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To the Investor 
Life Insurance 


Tax-analysts are essential, as are in- 
vestment-councillors. Don’t you think 
a survey and audit of your life-insurance 
program by a neutral non-selling organi- 
zation would be indicated? 


Our new department renders a service 
to the investor in life insurance that is 
vital and alive, so that our clients may 
have a thorough and up-to-date knowl- 
edge of their program—to continue its 
management personally and yet be as- 
sured of its ultimate benefits, as planned. 


We are not connected directly or indi- 
rectly with any selling organization. 


A. L. WOLFF & CO. 


Established 1881 
60 Beaver St. N. Y. 


BOw. Gr.9-5826 











Do you own 


THESE STOCKS? 


Amer. Airlines 
Eastern Air Lines 
United Air Lines 
Douglas Aircraft 
North Am. Aviation 
United Aircraft 
Borg Warner 
Great Nor. Pfd. 


omment on the position and outlook 

for these active securities, including 
special report on the Aviation industry, 
appears in this timely UNITED OPIN- 
ION Bulletin. 


Send for Bulletin 4-58 FREE! 


Gen. Motors 
Gen. Elec. 
Westinghouse 
Cutler-Ham. 
Am. Loco. Pfd. 
Int'l Paper Pfd. 
U. S. Steel 


UNITED BUSINESS SERVICE 


210 Newbury St A -: Boston , Mass. 


Am. Car & Fadry. 








PROFITABLE 
CONTACTS 
FOR DEALERS 


Trust and collateral loan departments 
of banks, brokers and active dealers 
throughout this country and abroad 
consult THE ANNALIST OPEN MAR- 
KET SECTION for Actual Markets 
in Unlisted Securities. 


Dealers placing their listings in this 
section will find it highly profitable. 
The cost is low—only $2.50 per week 
for 10 listings, including name, address 
and telephone number in index; addi- 
tional listings, 25c each. 


The ANNALIST 
Times Square New York 
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Business activity continues to expand at a satisfactory rate. It 
is primarily an expansion in the durable goods industries. It is the 
type of expansion that the heavy pump-priming expenditures of the 
Federal Government failed to bring about, except temporarily. The 
October new high record in steel ingot production stamps it as a 
tendency toward a return to predepression conditions, when new 
high records were the rule rather than the exception. 














N the next page may be seen some- 
QO thing which has been visible only 

once before in the United States in 

the last decade, namely, a new all- 
time high record in steel ingot produc- 
tion, seasonally adjusted. Prior to 1930 
new high records in steel ingot production 
were the rule rather than the exception. 
Seasonally adjusted, ingot production 
made new high records in 1923, 1925, 1928 
and 1929. After 1929 a new high record 
was established only once, in Au- 
gust, 1937, and then only by a narrow 
margin. That record has now been ex- 
ceeded by the seasonally adjusted daily 
average for October, 1939, and by a con- 
siderable margin. 

The new high records in 1929 and:1937 
were succeeded almost immediately by 
states of depression. It is no doubt the 
possibility that the new high record of Oc- 
tober, 1939, will be succeeded by another 
state of depression that underlies some of 
the pessimism in financial circles. It is an 
axiom of psychology that, other things 
being equal, we remember most clearly 
the last of a series of events. For that 
reason it is understandable that financial 
observers should overlook the circum- 
stance that the new high records of 1923 
were followed by a state of depression 
only after several months, and then only 
by a mild one; that the new high record of 
1925 was followed by nearly four years of 
prosperity; that the new high records of 
1928 were followed by still higher records 
in 1929. 

The Survey of Current Business for Oc- 
tober said: ‘Extension of the current in- 
dustrial advance after the existing back- 
logs are reduced to more usual propor- 
tions will depend on development of new 
dynamic demand factors, such as heavier 


exports and/or a pick-up in business ex- 
penditures for durable products. During 
September there were few tangible indica- 
tions of material changes in this direction, 
though there were some stirrings in the 
railroad equipment field.” The September 
stirrings in the railroad equipment field 
turned out to have the makings of quite a 
splash, and the stirrings continued not 
only in October, but in the first week of 
November. In addition to 11,220 more 
freight cars ordered, the October stirrings 
produced 508,110 tons of rails ordered, 
which was the heaviest tonnage, on an 
average weekly basis, since October, 1929. 

The pick-up in business expenditures 
for durable goods was not, of course, con- 
fined to the railroads, but the pick-up 
there is especially significant because the 
railroads have long since been consigned 
to paupers’ graves by those who have dis- 
missed the whole railroad problem with 
the verdict: sick industry. The present 
revival in freight traffic is important, in- 
deed, not only as an isolated phenomenon 
but as proof of the assertion that what the 
railroads most needed was a revival of ac- 
tivity in the heavy industries. It is the cir- 
cumstance that the present revival in busi- 
ness, contrary to previous recent revivals 
stimulated by pump-priming expenditures, 
is primarily a revival in the durable goods 
industries, that constitutes at least one 
indication that it will not prove to be 
merely a temporary spurt. 

In the case of the railroads, the rise in 
traffic has created expansion in total reve- 
nues without any corresponding increase 
in operating expenses, so that the net in- 
come of all Class I roads in October, on a 
seasonally adjusted basis, was probably at 
or close to a new high record since 1930. 
With the modernization of equipment 
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—-~-—Freight——— Steel 
Car Loadings Mill 


Comb. Cyclical 
Business Price 


Electric 
Power 


Cotton 


Auto Lumber Mill 


1938. Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
Nov. 3 78.3 92.9 96.6 89.8 65.8 118.7 90.3 62.0 
1939. 
~~ Sept. 100.8 89.0 109.4 102.9 94.3 78.5 139.3 $99.9 78.2 
Sept. 99. 89.3 122.5 102.1 109.6 79.4 7132.6 101.1 81.0 
— 101.8 89.8 125.7 102.1 114.7 81.3 137.0 102.0 84.2 
100.6 90.0 129.4 101.8 126.4 79.2 137. 102.5 83.9 
Oct. 103.5 90.6 132.9 103.4 115.5 72.8 137. 103.2 83.3 
Oct. . 21 104.9 94.5 136.4 101.3 798.6 82.2 136. 103.5 84.4 
he 105.0 92.7 138.1 103.7 102.1 $4.0 1136.6 1104.6 83.9 
‘Ov. aes one 140.4 _— — 6 pe 142. *105.3 82.9 
Nov. *141. cd fei *82.9 


*Kstimated. 








AVERAGE WEEKLY ENGINEERING 
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made possible by the present buying pro- 
gram, on top of other recent strides in 
efficiency of operation, it is quite possible 
that even though the railroads never re- 
gain their former volume of traffic, as 
they probably never will, they will be able 
to pay interest and perhaps some divi- 
dends for some time to come, especially if 
the self-appointed doctors will leave them 


tRevised. §Computed | as of each Wednesday. 





The new high record in steel ingot pro- 
duction alone would afford pretty con- 
clusive evidence that the present revival 
is a durable goods revival. But the in- 
crease in demand has been marked 
throughout the metal industries generally, 
the industries which produce the raw ma- 
terials of the durable goods industries. 
Slab zinc. shipments in October, season- 
ally adjusted, were the largest on record. 

The idea is current, however, that de- 
spite all this activity there is no money in 
it. Taking the entire collection of metal 
manufacturing industries as a group, in- 
cluding motor vehicles and parts, it is 
rather difficult to find statistical support 
for the idea. The accompanying table, 
taken from Statistics of Income and hence 
inclusive of all companies, large and 
small, shows that despite the numerous 
factors tending to increase operating costs 


METAL AND METAL PRODUCT 
MANUFACTURING 
(Including Motor Vehicles and Parts) 
(Millions of Dollars) 


Net 

-——Income— Fed. After 

Gross. Net. Tax. Tax. 

: ,260 198 1,062 

d 21. 174 1,655 222 1,433 

: 24°093 2/122 236 1,885 

. 17,198 603 116 486 

11,514 406 41 446 

6,507 —983 10 —993 

ere —207 41 —248 
1934 .......... 10,628 257 v4 182 
BR as cohesabs 13,555 705 128 577 





1,461 242 1,219 
1,407 


in the period 1933-37, aggregate net in- 
come relative to gross income was entirely 
in line with normal expectations based on 
past performance. 

Comparing the results for 1937, for ex- 
ample, with the average results for 1927 
and 1928, the same amount of gross in- 
come produced more net income in 1937 
than in 1927-28. Federal taxes were much 
higher in 1937, but not enough higher to 
prevent the net income after taxes from 
exceeding that of 1927-28. Finished steel 
prices were slightly higher in 1937, but 
nonferrous metal prices were slightly low- 
er, and a wide variety of finished products, 
such as automobiles and refrigerators, 
was priced lower in 1937. Finished steel 
prices today are about the same as in 
1929; although there seems to be consid- 
erable apprehension of calamity in the 
event finished steel prices are not in- 
creased, today’s level of prices with to- 
day’s volume will produce profits, even if, 
from certain standpoints that might merit 
serious consideration, they may be 
thought inadequate. If, for example, the 
Temporary National Economic Commit- 
tee wants competition to be preserved, 
the only way that can be achieved is to iet 
profits reach levels sufficiently attractive 
to induce new capital to enter the field, 
since the tendency has been for existing 
units, in order to reap the benefits of 
large-scale production, to combine. The 
activities of the TNEC, indeed, are un- 
doubtedly a prime cause of financial un- 
certainty, not so much because of fear 
that these activities will uncover anything 
that has not been known all along, but 
because of fear that whatever is “discov- 
ered” will lead to erroneous conclusions, 
and because of fear that whatever action 
is based thereon will have consequences 
that cannot be estimated very far into the 
future. 

Although one month or three months are 
insufficient to establish the existence of 
a cyclical movement in either direction, 
it is worth noting that the present revival 
has also been accompanied by an increase 
in private engineering contracts awarded, 
and that this increase has recently been 
more than sufficient to “take up the 
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Latest points: Car loadings, partial estimate for 
October; total revenue, operating expenses and net 
operating income, September; net income, August 
For extension of this chart back to 1926, see THE 
ANNALIST of June 29, p. 902 


slack” in public works contracts, at least 
according to the figures regularly com- 
piled by The Engineering News-Record. 

General Motors dealers’ sales, season- 
ally adjusted, were sharply higher in Oc- 
tober. The Federal Reserve Board’s index 
of industrial production was 120, prelimi- 
nary, for October, as against 111 for Sep- 
tember. Our business index for the week 
ended Nov. 4 is estimated at 105.3, as 
against 104.6 for the previous week. The 
approximate mathematical equivalent on 
the Federal Reserve Board’s index is 123. 
Last week’s indicated advance in the busi- 
ness index was brought about by further 
gains in the indices of electric power and 
steel ingot production and cotton mill ac- 
tivity. The index of automobile production 
was lower. Car loadings, estimated at 
804,000, showed a slightly greater than 
seasonal decrease from 834,096 for the 
previous week. 

D. W. ELLSWorTu. 
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A Bill to Provide Additional Civil Remedies Against 
Anti-Trust Law Violations 


By JAMES G. MITCHELL 


NE thing may be said for the pro- 

fessional mourner of the Orient— 

she reserves her mercenary wail- 

ings until the subject is beyond 
their reach, and gets the business over 
and done with in a reasonably brief space 
of time. The hideous howlings that have 
tortured the ears of the American public 
over the probable death of democratic 
government, and the early passage of our 
industrial system into a better and 
brighter world, have already lasted for 
seven long and weary years. They will 
doubtless go on as long as their victims 
can be compelled to pay for them, and 
the patients linger. 

The latest composition in this repertory 
of premature funeral marches had its 
first audition before a subcommittee of 
the Senate Judiciary Committee. It con- 
cerned “a bill to provide additional civil 
remedies against violations of the anti- 
trust laws, and for other purposes” and 
appears to be inspired by that curious 
chorus of highly paid pallbearers known 
as the Temporary National Economic 
Committee. The chief musician is Senator 
Joseph C. O’Mahoney. It had no commer- 
cial sponsor. 

Phrases such as “Incomparably the 
most important issue of our times is 
whether or not the system of private 
property is to be maintained,” and ‘“With- 
out the right to private property I con- 
ceive there can be no such thing as a 
democratic government. Any force or 
power which threatens this right threat- 


‘ens political liberty itself,” bursting upon 


the ear to the accompaniment of the 
harpsichord are calculated to move the 
soul in all directions at once—except up. 


TNEC Undertaker, Not Physician 


But taken as a whole the suspicion is 
almost irresistible that the solicitude is 
rather of the undertaker than the physi- 
cian. If the reader should harbor any 
doubts concerning the role in which those 
who propose the legislation which is the 
subject of this report have cast them- 
selves, he may well examine the following 
jewel of constitutional wisdom, which 
would constitute a part of Section 14 of 
the anti-trust laws as amended! 

In any proceeding against any officer 
or director of any company in respect 
of any violation by such company, such 
officer or director, if he shall have had 

knowledge of any act constituting in 
whole or in part such violation, shall be 
presumed to have authorized, ordered, 
or caused such act; and if evidence shall 
be introduced in behalf of such officer 
or director adequate to rebut such pre- 
sumption, the fact of such knowledge 
shall, nevertheless, be submitted to the 
jury, or, in any action tried by the court 
without a jury, shall be taken into ac- 
count by the court, as evidence of such 
authorization, ordering, or causation. 

The inescapable intention of this pro- 
vision is that even though the innocence 
of the defendant may be fully established, 
he must gamble with the jury as to 
whether or not he shall be mulcted in 
heavy penalties, deprived of his means of 
livelihood and sent to gaol for a year on 
every count. 

The echoes of “It can’t be so bad as all 
that” are already ringing in my ears, and 
I am compelled to remove some further 
doubts, by a brief recital of the proposed 
penalties, all of which are cumulative. 

To use in part the language of the bill, 
“Any officer or director chargeable un- 
der subsection (a) of this section” upon 
conviction shall be punished by a fine of 
not exceeding $5,000, or imprisonment for 
one year—or both, in the discretion of the 
court. He “shall forfeit to the United 
States a sum equal to twice the total 
compensation, direct and indirect, whether 
in the form of salary, commission, bonus, 
share of profits or otherwise, received by 


or due to such officer or director from 
such company or on account of services to 
or in behalf of such company, in respect 
of each month during which any such vio- 
lation or any part thereof shall have oc- 
curred.” 

The only discretion permitted the court 
would be to raise the forfeiture to $5,000, 
in case the amount that the victim had 
received when multiplied by two fell be- 
low that sum. To make doubly sure that 
he will be economically ostracized and his 
family reduced to want he “shall be en- 
joined (a) from rendering any service di- 
rectly or indirectly to or in behalf of such 
company, permanently or for a specified 
period not less than ninety days in the 
discretion of the court; (b) from receiv- 
ing any compensation, direct or indirect, 
whether in the form of salary, commis- 
sion, bonus, share of profits or otherwise, 
from such company or on account of serv- 
ices to or in behalf of such company, dur- 
ing or in respect of such period; and (c) 
from engaging in business, whether on his 
own account or as an officer or director 
of any other company, or otherwise, in 
competition with such company, during 
such period.” 

Before the reader assumes that cer- 
tain European countries do the job more 


thoroughly than is here proposed, and 
that the outcast might succeed in re- 
establishing himself under an assumed 
name or by some other reprehensible sub- 
terfuge, he may well weigh the counter- 
balancing provisions applicable to the cor- 
poration of his employment. The court’s 
injunction must also include the company. 
This must be forbidden to receive any 
service, direct or indirect, whether vol- 
untary and uncompensated or otherwise, 
from the convicted officer or director dur- 
ing the period of his outlawry, and from 
paying him any form of direct or indirect 
compensation. 

The only catch in this provision for an 
injunction against the company is that it 
might also be obliterated. Several “new 
sections” have been invented, one of 
which requires-that the corporation which 
employed these officers and directors shall 
forfeit to the United States a sum equal 
to twice the total net income received by 
or accruing for the period during which 
the violations have occurred. If the sum 
so computed should be less than $25,000 
the court may nevertheless raise the bid 
to that amount. The bureaucracy has en- 
tertained a variety of queer conceptions 
of the judiciary, but this is probably the 
first time that it has seen it in the ca- 


pacity of an auctioneer. From now on 
the hammer may be expected to fall in- 
stead of the heavens. 

Up to this point I confess that I had 
labored under the illusion that these pro- 
posals were directed against those male- 
factors of great wealth, about whom I 
had heard so much, and whom I had seen 
so little. It did not occur to me that the 
names of those whose earnings over a pe- 
riod of months when doubled should be 
less than $5,000 might become a byword 
and a reproach. My emotions were well 
under control, and I remained uncon- 
vinced until I learned from succeeding 
sentences in the same section that even 
those who could not even afford a set of 
books might be numbered among the 
transgressors. Here was another reason 
why we might have no bananas—an ad- 
ditional threat to my humble friend the 
peanut vendor. I mentioned the circum- 
stance to the latter, and he comforted me 
by pointing out that if he could not pay 
for an approved system of bookkeeping 
before his conviction he would have to 
contrive to do so after, since the court, 
to enable computation of the forfeiture, 
may require the employment of a satis- 
factory independent public accountant at 
the company’s expense. 

It is not expressly provided that offi- 
cers and directors convicted of offenses 
under this act will be permitted to break 
gaol to view the remains and accompany 


Continued on Page 596 


Third Quarter Earning Power of Leading Industrial 
Companies Lower Relative to Business Activity 
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ter of this year showed a lagging 

tendency as compared with general 

business. The combined profits of 
sixty-two leading industrials totaled 
$142,324,000, after allowance for seasonal 
variation, whereas they should have risen 
to about $170,000,000 to parallel the up- 
swing in business activity. 


[Tee profits in the third quar- 


Percentagewise, however, profits and 
business activity moved neck and neck in 
the third quarter with earnings showing 
a gain of 7.8 per cent as compared with 
the June period and general business a 
rise of 8.2 per cent. Usually, however, in- 
dustrial profits expand or contract at a 
much faster rate than general business. 

Practically all of the divergence be- 
tween profits and business in the third 
quarter can be traced to the automobile 
companies. Chrysler, General Motors, 
Nash-Kelvinator, Packard and Yellow 


Truck earned roughly °$30,000,000 in the 
September quarter of this year, after ad- 
justment for seasonal variation. This com- 
pares with $44,000,000 in the June period 
and almost $70,000,000 in the March 
quarter. 


The third-quarter decline in automobile 
company profits, of course, was because 
the model year was advanced still another 
month so that production during the 
greater part of the period was almost at 
a standstill. 

Certain industries, on the other hand, 
showed good gains in the third quarter. 
Chemical company earnings were the high- 
est since the final three months of 1937. 
Combined earnings of seven leading steel 
companies were at the best level since the 
September quarter of 1937. 

The following table gives our quarterly 
series of industrial profits back to the 
third quarter of 1928 together with the 


companies included in the series. The fig- 
ure for the third quarter of this year is 
partly estimated. The final figure will 
appear in the Business Statistics section 
when available. 


QUARTERLY NET INCOME, SEASONALLY 
ADJUSTED, 62 INDUSTRIAL COR- 
PORATIONS 


tThousands of dollars) 

Salata $89,452 
57,813 
669 
112,676 
118,059 
. 179,900 
172,382 


461 
249,290 


: 





_ eee 
d Deficit. 


COMPANIES INCLUDED 


Automobiles: Chrysler, General Motors, Nash-Kel- 
vinator, Packard, Yellow Truck. 





Auto Accessory: Bohn Aluminum, Eaton Mfg., 
Midland Steel. 
Building Material: Johns-Manville, Lone Star 


Cement, Otis Elevator, Yale & Towne. 

Chemical: Air Reduction, Commercial Solvents, 
du Pont, Freeport Sulphur, Hercules Powder, Mathie- 
son, Union Carbide, Texas Gulf Sulphur. 

Electrical Equipment: Crosley, General Electric, 
Westinghouse. 

Food: American Chicle, Canada Dry, Corn Prod- 
ucts, General Foods, National Biscuit, National Dis- 
tillers, Standard Brands, United Fruit, Wrigley. 

Machinery: Allis-Chal 8, Caterpillar. 

Merchandising: Spiegel, Inc. 

Miscellaneous: American Bank Note, 

Metal, General Refractories, Gillette, International 
Business Machine, National Cash Register, Under- 
wood-Elliott-Fisher, Warner Bros. 

Oil: Barnsdall, Continental, Phillips, Shell Union, 
Skelly, Union Oil. 

Rail Equipment: American Brake Shoe, General 
Railway Signal, Westinghouse Air Brake. 

Steel: Bethlehem, Byers, Inland National, Otis, 

Co k Cigar, Con Gen- 

: yu gar, solidated Cigar, 
eral Cigar. be 
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BANK PROFITS and GILT-EDGED VALUES 
By W. Manning Dacey 

“Whether the deficit financing of re- 
armament will lead to inflation is perhaps 
still a matter of controversy. That it will 
lead to a substantial expansion in bank de- 
posits is almost inevitable.” The important 
question is whether the process which has 
brought about expansion will not raise in- 
terest rates. Rising interest rates benefit 
current bank earnings, but unfortunately 
risirig interest rates also imply a deprecia- 
tion in the bank’s existing securities hold- 
ings. From 1914 to 1916 there occurred a 
rise in deposits due chiefly to a jump in 
investments, which was largely the result 
6f the bank’s subscriptions to the first 
War Loan of 1915 and to the classification 
by some of the banks of Treasury bills as 
investments. “Owing to the contraction in 
the supply of comercial bills the loans an‘ 
discounts item actually declined on bal- 
ance. From 1916 to 1918 the investment 
item in its turn declined slightly as War 
Loan was gradually absorbed by the pub- 
lic. “Increase in loans and discounts and 
the inflation spurt in investments of 1919 
swelled deposits.” In the four years to 
1918 deposits rose by 80 per cent; in 1919 
alone they shot up a further 30 per cent 
on the 1918 figure.” This rapid expansion 
of resources, though increasing bank prof- 
its, required writing down investments, 
and the “banks deemed it prudent to add 
more than half of their current earnings 
to the reserve funds and carry-forward.” 
“Thus it is not surprising to find that 
bank shares slumped severly during the 
war years. In certain circumstances the 
depreciation of securities may outweigh 
all other factors as a determinant of prof- 
its.” (The Banker, London, Sept. 1939.) 

es * ¢ 
BUSINESS CONDITIONS IN LATIN AMERICA 
AND THE WEST INDIES 

Argentina. “The introductory message 
accompanying the Budget Bill included the 
probability that the government will pro- 
pose additional taxation in due course in 
order to meet the deficit,” since a budget 
deficit of 167,200,000 pesos is probable for 
the year 1940. Exports for the first seven 
months of the current year were 57 per 
cent greater than those of last year 
(7,829,492 tons). Values, however, rose 
less than 14 per cent to 931,204,695 pesos. 
The gain was largely due to shipments of 
grains and linseed. Restrictive policy re- 
garding imports under the Foreign Ex- 
change Control Board is still in effect. 
Imports during the first six months of 
the year declined 18 per cent (in value). 
Wheat supplies in the hands of the Grain 
Board have been slow in being shipped. 

Brazil. “The volume of wholesale and 
retail sales is substantially below the 
levels prevailing at this time last year.’’ 
Coffee shipments have been restricted 
and the coffee crop is likely to be smaller 
. Owing to the unfavorable weather condi- 
tions. Conditions in Europe have ad- 
versely affected the markets. “By decree 
dated July 29, the Ministry of Finance 
* was authorized to issue public debt bonds 
bearing interest at 5 per cent to the 
amount of 100,000 contos in order to meet 
the government’s contribution to the vari- 
ous retirement and pension institutes.” 

Colombia. “Construction projects at 
Bogota and other centers are making 
good progress.’”” Trade, though satisfac- 
tory, is generally quiet. Substantial ex- 
penditures are contemplated for public 
works. 

Peru. Business conditions in Peru have 
recently shown a slight improvement. 
Collections have improved and the credit 
situation is satisfactory. 


Uruguay. Increased activity in the local 
market has had a beneficial effect on busi- 
ness conditions although the export de- 
mand in general is poor. 

Venezuela. There have been declines in 
wholesale and retail sales, but the stocks 
of merchandise “are not heavy and im- 
ports have been well maintained.” 

Cuba. “Trade has continued quiet in 
spite of the improved outlook for sugar 
and the higher price prevailing.” Im- 
provement in business, especially in the 
coffee and tobacco districts, is expected. 
“Collections are slow but the credit situa- 
tion is not regarded as unsatisfactory.” 
South American investments and Latin 
American Railway Receipts are covered 
in tables. (Royal Bank of Canada, Sep- 
tember. } 


Anti-Trust Law 
Continued from Page 595 


them to their last resting place, but it is 
expected that this privilege will be 
granted. 

A supporting memorandum prepared 
and transmitted: by the Department of 
Justice consists chiefly of some sets of 
numbers. Since they have no apparent 
meaning my natural impulse was to for- 
ward them to Harlem in the belief that 
they had been misdirected. Mr. Dewey’s 
dislike for the game, however, deterred 
me, and I gave them a closer scrutiny. I 
learned that the years from 1932 to 1939, 
inclusive, succeeded each other in the 
same exact and regular order in five dif- 
ferent tables. I made particular note of 
this for future reference. In each of these 
years there were varying numbers of 
complaints received (the years of the 
NRA were unusually prolific), investiga- 
tions made and suits instituted in con- 
nection with the anti-trust laws. Another 
table started with 1890 and ended with 
1931. The years were likewise consecu- 
tive. It showed the number of anti-trust 
suits instituted and terminated in each 
year. The year 1901 was exceptionally 
sad, since there were none begun and 
none ended. 

Why these suits were started and how 
they ended is not revealed. I marveled at 
this singular reticence, until I learned 
from a reliable source of the department’s 
astonishing achievements in the recent 
Madison oil case. In 1936 eighty-three in- 
dictments were found against that many 
defendants. Cases were dropped against 
eleven defendants. During and at the end 
of the trial cases were dismissed or ver- 
dicts directed in favor of twenty-five de- 
fendants. After verdict the court set aside 
those against eleven defendants and 
granted new trials to eighteen. The Court 
of Appeals reversed the judgments 
against the remaining forty-six. The net 
result of three years’ preparation and 
three and one-half months’ trial, ensuing 
appeal, and uncalculated expense is ex- 
actly nothing. The mountain labored and 
failed to bring forth the mouse. The peo- 
ple of the United States may be congratu- 
lated that-in this cbuntry at least mass 
trials do not always result in mass exe- 
cutions. 

Whatever the statistics of the Depart- 
ment of Justice lacked in enlightenment 
is probably supplied in the fifteen selected 
illustrations of nefarious practices fur- 
nished by the Federal Trade Commission. 
Neither the commission nor the Senator 
seems to have appreciated the delicious 
irony hidden in one of them. It appears 
that a number of New York corporations 
formed a guild through which “members 
adopted a plan to avert as far as possible 
the pirating of designs.”” The agreement 
they entered into “provided in substance 
that the retailer would instruct its buyers 
not to buy any copies of pirated styles 
created by members of the association, 
and would place all orders for hats con- 
ditionally upon the seller’s warranty.” 


The commission found that “these ar- 
rangements limited the retail outlets for 
such products and interfered with retail- 
dealer sources of supply, deprived the 
public of the benefits of normal price 
competition and prevented retailers from 
purchasing the requirements of hats in in- 
terstate commerce, except subject to the 
limitations and restrictions of the plan. 
Prices to retailers and consumers were 
increased and the control of the business 
practices in the industry was placed in 
the hands of members.” 

Nothing could distress me more than 
the realization that there could be any in- 
terruption in the flow of feminine hats, 
particularly those of more or less current 
design. Beside this the tragedies of 
Poland are minor incidents. This reflec- 
tion affords the only obvious excuse for 
the alliance into which the Federal Trade 
Commission appears to have been forced. 
The commission acknowledges the evil and 
calls it by its correct name. The stealing 
of designs is piracy, and in the judgment 
of this observer, of the most contempti- 
ble order. For it deprives the creative 
artist, who constitutes a class least able 
to protect himself, of the fruits of his 
genius. The case referred to has been ap- 
pealed to the courts. 


In a similar case, however, the United 
States Circuit Court of Appeals for the 
First Circuit has expressed itself. The 
master’s finding was approved and he said 
in part: 

I find that the object of the Guild and 
its members and affiliates was to protect 
the dress industry from injurious and un- 
fair practices—the principal one of which 
was the injurious and unfair practice of 
style piracy—and to promote competition 
in that industry upon a sound and fair 
basis. I find that the Guild and its mem- 
bers and affiliates have not fixed or tried 
to fix prices, have not limited or tried to 
limit production and have not caused or 
tried to cause any deterioration in the 
quality of their products. I find that the 
object of the Guild and its members and 
affiliates was beneficial, rather than prej- 
udicial, not only to the interests of the 
dress industry, but as well to the interests 
of the public. I find that the activities of 
the Guild and its members and affiliates 
have carried with them no monopolistic 
menace and have not unduly restrained 
competition or unduly obstructed the 
course of trade. 

It is difficult to follow a line of reason- 
ing that identifies piracy with the public 
interest. 

Taken as a whole the report is an inex- 
haustible treasury of unconscious humor. 
Ten million people are unemployed. The 
Works Progress Relief Appropriation 
Bill ‘‘was the overwhelming confession of 
the Congress of the United States that it 
has been unable to solve the economic 
problem.” Congress, it appears, has been 
slow to extend the power granted it over 
interstate and foreign commerce and “has 
never used it to the utmost.” Aware of 
the fact that the bill has been criticized 
“as another attempt to expand the power 
of government in the discretionary control 
of business,” the Senator says: “I deny it. 
And I want to make it perfectly plain that 
the primary reason for the introduction of 
this bill is because I believe that business 
should be as free as possible from discre- 
tionary government control. I want to lib- 
erate business.” : 

The customary declamation against any 
possible critics is made. They are either 
gentlemen who jump to conclusions, dis- 
honest business men, or their sympathiz- 
ers. All this is quite superfluous. We 
have long since learned by its constant 
reiteration that any one who assumes to 
challenge the vagaries of the New Deal 
is inspireti by the basest motives. The 
scarecrow loses its terror on each new ex- 
posure. 

The theory of this proposed legislation 
when stripped of its disguises is that the 
anti-trust laws have failed to achieve their 


professed purposes, despite their various 
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and increasingly drastic amendments. All 
that is necessary is to make the law so 
drastic that any one who becomes en- 
meshed in its toils will be completely de- 
stroyed, even though he desired to observe 
the law with the utmost intensity. If it is 
passed, the 10,000,000 unemployed whose 
distressing condition is attributable to 
these incurable monopolistic practices will 
doubtless be absorbed in the manufacture 
and distribution of headache powders. 





Business Forecasters 


UR business forecasters present two 
O conflicting viewpoints in _ their 

latest figures. The one, represented 
by the derivative sensitive price index, in- 
dicates a sharp expansion in business ac- 
tivity, and the other, represented by the 
bank debit-commercial loan ratio, points 
toward a rather large accumulation of in- 
ventories as a result of the expansion in 
industrial production that has already 
taken place. 

The derivative sensitive index scored a 
truly impressive rise in August when it 
reached 157 (preliminary), as compared 
with 59 (revised) in July. The advance 
naturally came from a sharp rise in both 
steel scrap and zinc prices, the two com- 
ponents of our sensitive price index. 
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THE BANK DEBIT 
COMMERCIAL LOAN RATIO 
ADJUSTED FOR SEASONAL VARIATION 
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The bank debit to commercial loan ratio 
declined in October to reach the lowest 
level since August, 1938. The ratio was 
11.34 (preliminary) last month, as com- 
pared with 12.20 (revised) in September. 
The three-month moving average has 
fallen off steadily ever since January of 
this year. The obvious interpretation of 
this downward trend is that most of the 
advance in productive activity has gone 
into the enlargement of inventories since 
commercial loans have tended to rise more 
rapidly than business activity (bank debits 
in 140 cities outside New York). 
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The Position of the Cotton Textile Industry Following 
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By PRINCE M. CARLISLE 


AVING sold around 600,000,000 
H yards in the first week of Septem- 
ber and added enough sales in suc- 
ceeding weeks to justify opera- 
tions at a rate which consumes 30,000 
bales of raw cotton daily, the cotton tex- 
tile industry is likely to earn enough 
money in the last quarter to make up for 
its losses in the first three quarters, but 
few mills will show anything more than 
meager earnings for the year as a whole. 
In the first quarter of 1940 they have 
about an even chance to stay in the black, 
but this likelihood is threatened by a num- 
ber of circumstances, some of which are 
within the possibility of control by the in- 
dustry and some of which the mills cannot 
influence. 
With the multiplicity of its production 
units (some 1,200 mills are constantly 
struggling to find a market for their out- 


put) and its highly varied system of mar- 
keting and distribution, the industry is 
peculiarly vulnerable to that strange 
malady that, in lesser degree, afflicts all 
industry—the insistence upon the neces- 
sity of constantly booking new orders. 


Since the third week in September new 
sales have quite naturally lagged, since 
the converting and distribution system 
cannot absorb goods fast enough to feed 
the insatiable sales-note pads of the sell- 
ing agents and brokers. Yet there is no 
question but that if the mill shipments 
now being made had been bought from 
week to week instead of in a sudden rush 
when the war broke out, the industry 
would consider the movement highly sat- 
isfactory and prices, although rising 
more gradually, would have reached about 
the current levels. 

The price structure, under pressure of a 





good deal of bidding and little actual busi- 
ness, has softened somewhat, despite the 
fact that costs, in addition to raw cotton, 
are advancing and the outlook for Spring 
sales is distinctly encouraging. Until the 
gap between the present production rate 
and the movement into actual consump- 
tion is closed, the weak condition may 
continue, but some outside stimulants may 
develop to divert market attention from 
that gap. 


Improvement Began Before War 

The September bulge in orders and 
prices was spectacular because of the war, 
but it would have developed in some de- 
gree without any war and was, in fact, 
already under way when the late August 
political situation in Europe threw new 
uncertainty into the business picture. The 
depressed condition of the industry 
through the first seven or eight months 
of the year was primarily the result of ac- 
cumulated stocks in the hands of pro- 
ducers and not any shrinkage in actual 
consumption of goods. 

All of the distributive proceses—con- 
verters, wholesalers, garment manufactur- 
ers, industrial users and retailers—were 
reducing their stocks at the beginning of 
1939, and the cumulative effect of their 
lack of appreciable buying depressed prices 
far below levels justified on any basis of 
either cost or public consumption of 
goods. 

By early Summer the print cloth mills, 
bellwether of the industry, began or- 
ganized curtailment and this turned prices 
upward, so that by the end of August 
prices, while not showing a profit, came 
closer to meeting costs than at any time 
in the year. The industry then went into 
the war with three commanding influ- 
ences relating primarily to the domestic 
situation and weighing on the side of a 
resumption of buying at an upward price 
trend. 

These were: 

1. Sustained and increased consumption 
at retail. Cottons on the whole fared as 
well as or better than other commodities 
in the 4 per cent rise of department store 
sales in the first nine months of the year 
and the 10.8 per cent increase for chain 
store sales in the same period. 

2. The inadequate volume of reserve 
stocks in the hands of distributors and 
dealers. 

3. Prices that were low in relation both 
to former periods of improving conditions 
and to other products. 


Even after the September increase in 
cotton-goods prices, the Fairchild Index of 
gray cloth prices averaged 7.44 for the 
week ended Oct. 27, compared with a 1939 
low of 6.20, but with 8.175 for the week 
ended Oct. 16, 1936—the previous period 
of improvement. Finished goods for the 
Oct. 27 week stood at 14.86, compared 
with a 1939 low of 12.50 and 15.861 for 
the 1936 improvement period. These in- 
dices are based on 1926 averages of 9.859 
for gray goods and 20.635 for finished 
goods. 

The Bureau of Labor Statistica index of 
all textile prices still puts them well be- 
low the index for all commodities. The 
latest figure for all textiles (which in- 
cludes the sharply advanced wool and wool 
products figures) was 75.2 for the week 
ended Oct. 28, while that for all com- 
modities was 79.2 and those for four 
other divisions ranged well above the gen- 
eral average. 

Trade computations show that a gain 
of 33 per cent in average gray goods 
prices and of 38 per cent in average fin- 
ished goods prices would be required to 
put these goods on the 1926 basis. 

These data suggest that, from the view- 


point of distribution, there is nothing to 
impede a continued rise in sales to the 
public, even in the absence of any increase 
in purchasing power that may develop 
from whatever war boom is in prospect. 

Perhaps the most important influence 
upon first-quarter earnings will be the 
selling policies of the mills. There has 
been strong sentiment for keeping for- 
ward orders under control, and most 
mills have not accepted orders for ship- 
ment over more than a_ three-month 
period. This is based on the assumption 
that buyers can meet their legitimate re- 
quirements through ninety-day contracts, 
and the belief that purchase of staples for 
longer periods is motivated largely by 
speculation, which has plagued the indus- 
try often in the past and particularly in 
the 1936-37 period. It seems reasonably 
probable that there will be little deviation 
from this policy. : 

Production policies will have an almost 
equally important influence on earnings. 
Although manufacturing economies can 
be had from full third-shift operations, 
such operations have intermittently 
glutted the market and reduced prices by 
amounts greater than the economies in 
production. While there will, without 
doubt, be a fair amount of third-shift 
operation during this quarter and prob- 
ably during the first quarter of 1940, 
trade sentiment is so strongly opposed to 
it that it may well be held within limits 
not seriously threatening the balance of 
supply and demand. 

There are already some tangible evi- 
dences of increased outlets for cotton 
goods as a result of the war and there is 
reason to believe that exports may im- 
prove sharply. In addition to the gains in 
sales resulting from industrial expansion 
generally and the consequent improvement 
in industrial use of @otton goods, and in 
addition fo the increases in sales to the 
public to be expected from a higher level 
of business activity, cotton mills have al- 
ready begun to regain some outlets lost 
in the competitive struggle of the depres- 
sion years. 

A dramatic instance of this was pro- 
vided by certain constructions of sheet- 
ings and osnaburgs used in the bag trades. 
Burlap had captured a heavy slice of this 
business and paper was making apprecia- 
ble inroads. The British Government a 
few weeks ago ordered 500,000,000 sand- 
bags from Calcutta burlap manufacturers, 
and this ate so deeply into the supply of 
goods and available production facilities 
that prices of burlaps advanced spectacu- 
larly. While part of the price advance 
may not hold, since the Calcutta burlap 
bazaar is one of the world’s most specula- 


tive commodity markets, there is no ques- — 


tion but that the supply of burlaps availa- 
ble to American users will be limited dur- 
ing the war and prices will remain on a 
sharply higher level than those of recent 
years. 

The result was an immediate bulge in 
bag-manufacturing orders for cotton 
goods. To a lesser extent furniture manu- 
facturers and some other burlap users 
have been switching to heavy cotton. 


Prospects for Export Rise 
Textile exporters have been somewhat 


dubious of the prospects for an imme- — 


diate sharp gain in sales to Latin Amer- 
ica, largely because Italy and Japan are 
making strong bids for such sales as Great 
Britain and Germany may lose. They are 
certain that they will not build up the 
volume reached during the last war, be- 
cause numerous cotton mills have been 
built in South America since the last 
war. Nevertheless, Argentina can now 
supply only about 20 per cent of her cot- 
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ton textile needs and exporters here re- 
gard the prospect there as relatively good, 
if import restrictions are removed and 
exchange is made available. 

Studies by the exporters have indicated 
that continuance of the war might even- 
tually lead to a boost in cotton goods sales 
abroad to the 1929 figure of 564,000,000 
yards, from last year’s 319,000,000 yards. 
This, however, is a relatively minor ele- 
ment in the total cotton mill situation, for 
a 250,000,000-yard gain in sales would be 
equal to only about 3 per cent of total 
production. 


The extent to which the various types 
of mills may benefit in terms of earnings 
from any sustained increase in sales will 
vary sharply. As to product, there are 
three main mill types: 1. Those that make 
a staple product and sell in an open mar- 
ket to varied kinds of users, best repre- 
sented by the print-cloth mills. 2. Those 
that make a specialized product, such as 
sheets and pillowcases. 3. Those that 
make a wide variety of products, but make 
them only against order. 

In general it may be said that the print- 
cloth type, making a wide variety of 
staples, would benefit most because its 
sales would increase in so many fields; 
but it also faces the greatest danger be- 
cause it is here that competition is sharp- 
est, the threat of overproduction is 
greatest and the possibility of controlling 
the many units with any iron-clad produc- 
tion and marketing program is remote. 

The specialized mills, making sheets or 
blankets or similar products ready for 
consumption, would benefit chiefly from 
an increase in purchasing power and in- 
directly from an upturn for cotton goods 
generally. They are already in a relatively 
more favorable market situation than the 
first type, with production sold well ahead 
and prices sharply above Summer levels. 

The contract mills, making such goods 
as fine-yarn novelties are less subject to 
fluctuations in earnings than the industry 
generally, and while there is no prospect 
of a sudden sharp rise in their earnings, 
they are starting from a better level. Such 
mills are usually closely held corporations. 

Earnings also will vary with the degree 
of vertical integration and the marketing 
set-up of the individual companies.* The 
larger integrated mill corporations appear 
to be in a position to increase their earn- 
ings, but some of them have a good dea] 
of early 1939 red ink to overcome, and 
good profit showings are not likely until 
well into 1940. 


Recent Earnings Trend 

A reasonably good picture of the recent 
trend of mill earnings possibilities is avail- 
able in the movement of prices of South- 
ern mill stocks. This is regarded as more 
than usually accurate, since the stocks are 
traded in largely by persons either ac- 
tually in the industry or closely asso- 
ciated with it, and in a position to gather 
information not readily available to the 
average trader in textile stocks. 

The R. S. Dickson & Co., index of 
twenty-five Southern mill stocks advanced 
from 40.24; on Aug. 1, 1939, its low for 
this year, to 50.81 on Oct. 1, and this was 
about the sharpest rise in a comparable 
period that the index has shown since it 
was instituted in 1923. Having held at 
around 110 for the three years prior to 
1929 after dropping from its 1923 high of 
144.54, the index had a low of 24.08 in 
early 1933. Its post-1929 high was 
achieved after a long upward pull in 1936 
and 1937, but the subsequent recession 
carried it downward to 44.78 as its 1938 
low and 40.24 as its 1939 low. While it 
has already gained ten points, it would 
need to gain about 23 more points to reach 
its 1937 high. 


*For a discussion of the effect of vertical 
in’ tion “eco earnings see THE ANNALIST 
for Sept. 28, 1939. 
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National Government: Prospect of Balancing the 
Budget Still Poor; The Trend of Strikes 


WASHINGTON. 

OW that the special session has 
N ended without action except for 

passage of the neutrality amend- 

ments, the Administration once 
again has put off well into the future the 
time when it must come to grips with 
domestic issues such as Federal economy, 
relief, Wagner Act revisions, tax reform 
and agriculture. As we pointed out last 
week, the regular session in January is 
likely to begin full tilt with a large-scale 
national defense program which will con- 
tinue to push other matters into the back- 
ground. 

The House Republicans, nevertheless, 
fought bravely to hold Congress in session 
to tackle the national problems which 
have been left unsettled. Minority Leader 
Martin, who has been able to hold his 
people in line even on the vote against the 
arms embargo repeal which many Repub- 
licans opposed reluctantly, rolled up an 
impressive showing on the adjournment 
resolution, adopted last Friday, by the rel- 
atively close margin of 223 to 189. 

The new issue of taxing profits out of 
the munitions trade began to rise in 
miscellaneous remarks in the closing days 
of the session. Several Congressmen went 
on record as favoring early action. As 
we have stated, this, with national de- 
fense, is likely to be one of the major 
issues to lead off the Third Session. The 
profiteering issue, moreover, is develop- 
ing as scheduled with the announcement 
that the Monopoly Committee plans to use 
publicity as its weapon against price ad- 
vances. 


* * * 


BETWEEN SESSIONS, Capitol Hill 
will be active only within a limited range. 
Preliminary hearings on national defense 
appropriations and taxes are most impor- 
tant from a business viewpoint. The Sen- 
ate banking and currency study of bank- 
ing and monetary measures, however, is 
definitely off until next year. Hearings in 
the Special House Committee probe of 
the Wagner board also will not begin be- 
fore January. The House Ways and Means 
Committee investigation of relief also is 
proceeding quietly. 

In December, the conferees may meet 
on the transportation bill. It is expected 
that House members will hold firm for a 
series of amendments to the Interstate 
Commerce Act rather than a codification 
as in the Senate draft. Non-rail carriers 
fear that codification will provide a rigid 
framework which can be clamped down 
on all transport agencies without regard 
to their individual problems. The Senate 
Interstate Commerce Committee study of 
the freight forwarding industry is about 
to get under way. 

The Dies Committee is carrying on with 
its probe of un-American activities and 
Chairman Dies has asked a continuance 
beyond the expiration date in January. 
The La Follette Civil Liberties Committee 
is still concentrating on migratory work- 
ers’ problems in California and has little 
money to undertake other projects. 


e** ¢ 


BUDGET BALANCING seems more re- 
mote than ever, with increased national 
defense outlays in prospect and with the 
continued delay which surrounds efforts 
to seek Federal economy in big spending 
programs such as relief. It is being pre- 
dicted that the next session will start with 
a deficiency bill in the magnitude of $275,- 
000,000 to take care of defense measures 
set in motion by the President’s executive 
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orders. A drought relief appropriation, 
for which there was strong pressure dur- 
ing the special session, also is to be ex- 
pected. 

Already, it appears that the deficit for 
the current fiscal year will be $500,000,000 
above the January estimate of $3,326,000,- 
000, owing to Social Security amendments 
and the defense program. Revenue is es- 
timated a little less than anticipated de- 
spite the rise in the fourth quarter. That 
would make the 1940 fiscal year nearly a 
peacetime record, close to the $4,000,000- 
000 mark and exceeded only by the 
$4,550,000,000 deficit for fiscal 1936. The 
figure for fiscal 1939 was $3,542,000,000. 

Keeping below four billions in fiscal 
1941, with mounting national defense ap- 
propriations and Social Security pay- 
ments, depends upon the reduction of re- 
lief cost# as employment increases and 
upon possible revenue increases through 
taxes on munitions profits, which would 
be one way to get back some of the World 
War debts. 

Whether the New Deal will revive its 
pump priming program again is a ques- 
tion on which there has been a good deal 
of speculation but, no facts. Some ob- 
servers have thought that the harping on 
the possibility of a slump in the first 
quarter of 1940 was partly to set the 
stage for new spending demands, as well 
as to divert the blame for the slump, if it 
comes, by ascribing it to business over- 
expansion and to profiteers. The United 
States Chamber of Commerce, incidental- 
ly, is advancing counter-arguments as to 
the necessity of expansion to rebuild de- 
pleted inventories. Anyhow, Federal econ- 
omists are somewhat less bearish than 
they were. While they still expect some 
decline in the first quarter, they no longer 
think that the downward movement will 
get out of hand. 

As matters stand, there is no definite 
indication of a new spending drive aside 
from actual national defense and collat- 
eral measures such as highways, airports, 
hospitals and electric power, and possible 
canal projects under the national defense 
label. The PWA program, for example, 
has reached its peak and is due to taper 
rapidly in the first half of 1940. Earlier, 
under the Ickes regime, strenuous efforts 
were made with the aid of a House bloc 
to renew the program. This effort failed 
because the New Deal advanced the 
spend-lend bill instead and, with the fail- 
ure of this bill, got no program at all. 
Now that public works are under Carmo- 
dy, no such pressure for an old-style 
PWA program is apparent. 

Yet national defense, with related 
spending programs, covers so vast a 
field that the absence of other measures 
at this time does not give any great 
promise of economy. It is only logical 
to expect that the Administration may 
defer action on measures such as the 
$800,000,000 USHA bill, which faces de- 
termined opposition, in order first to push 
through its defense plans. 


** * 


STRIKE TRENDS have not yet begun 
to rise with the expansion of business, 
in so far as recorded by figures of the 
United States Bureau of Labor Statis- 
tics. The number of workers involved 
in 175 strikes beginning in September 
was only 36,000, as compared with 65,000 
in the 275 strikes beginning in August. 
The 330 strikes in progress during Sep- 
tember involved 90,000 workers as against 
95,000 for the 401 strikes in progress dur- 
ing August. Man-days idle totaled 750,- 


C0 in September; 900,000 in August. Thus 
the usual seasonal downtrend in strikes 
was followed. 

The United States Chamber of Com- 
merce, however, has recently issued a 
warning against slow-down strikes which, 
of course, would not show up in the offi- 
cial figures. Charging that the slow- 
down technique is supported by a Wag- 
ner Board decision of last year ordering 
reinstatement of employes whq caused 
the men on a shift to stop work ahead 
of time, the chamber stated that this 
type of strike may cause serious dam- 
age before it can be outlawed by slow 
judicial processes. 

Meanwhile, the C. I. O. is launching 
a drive to organize the aircraft industry, 
where employmént has increased rapidly 
over the past year. After continued ef- 
forts to place a collective bargaining 
amendment in national defense author- 
ization bills, it is evident that C. I. O. 
still is keenly interested in the expanding 
industries related to preparedness. 


National Legislation 


Cumulative Summary of the Second 
Session of 76th Congress 


THE SECOND SESSION of the 76th Con- 
gress convened on Sept. 21 and adjourned 
sine die on Nov. 3. The Third Session will 
convene on Wednesday, Jan. 3, 1940. 


* . . 


RESOLUTIONS PASSED—Pub. Res. 53 
(HJR384) Approved Oct. 11—Pay expenses 
and mileage, special session. 


Pub. Res. 54 (HJR306) Approved Nov. 4— 
Neutrality Act amendments. Conference re- 
port adopted in Senate 55 to 24; in House 
243 to 172, Nov. 3 

S. Con. Res. 31—Adjournment resolution. 
Agreed to in Senate 46 to 25; in House 223 to 
189, Nov. 3. 

S. Res. 185 (Vandenberg) Agreed to in Sen- 
ate Sept. 28—Attorney General to report on 
executive powers made available to the Presi- 
dent under his proclamation of. national emer- 
gency and other powers available to him in 
emergency or in war. 


Week Ended Nov. 4 


LAST WEEK the House met Monday 
through Friday, Oct. 30-Nov. 3. The Senate 
met Tuesday, Thursday and Friday. Both 
adjourned sine die. 

s . . 

NEW BILLS—S2998 (Mead) Banking and 
Currency—Loans to small industry through 
$139,000,000 Industrial Loan Corp. under Fed- 
eral Reserve System. 

$3000 (Barbour) Naval Affairs—Authorize 
Secretary of Navy to proceed with the con- 
struction of certain public works. 

$3001 (Frazier) Judiciary—Prohibit Federal 
employes from receiving remuneration with 
respect to munitions sales. 

$3004 (Walsh) Finance—Amend Sec. 602% 
(a) Revenue Act of 1934 so as to provide 
equal treatment for Guam, Samoa, and 
Philippines as to processing taxes on im- 
ported oils. 

$3007 (Walsh) Naval Affairs—Provide civil- 
ian naval training. 

$3018 (Walsh) Naval Affairs—Amend Com- 
munications Act 1934 to permit communica- 
tions utilities to contribute free services to 
national defense. 

SJR189 (Lundeen) Foreign Affairs—Declara- 
tion of nonparticipation in foreign wars of 
old world. 

HR7609 (Collins) Agriculture — Authorize 
foregoing of accumulated expense account on 
loan cotton still in ownership of original 
borrower. 

HR7616 (Coffee, Neb.) Agriculture—Enable 
Secretary of Agriculture to furnish addi- 
tional statistical and marketing service to 
poultry industry. 

HR7621 (Patrick) Public Lands—Authorize 
disposal of public lands in certain cases. 

HR7623 (Poage) Agriculture — Establish 
cotton research award fund. 

HR7624 (Stefan) Ways and Means—Forbid 
imports of certain farm products until the 
comparable domestic article attains parity 
price. 

HJR326 (Bates, Mass.) Naval Affairs—Re- 
quire Secretary of Navy to appoint a board 
to investigate naval defenses and report to 
House. 

HRes321 


(Dies) Rules—Continue Special 


Committee on Un-American Activities. 
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Advances in Individual Wholesale Commodity Prices 
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Financial Markets: Indications of Foreign Armament 
Needs for Copper and Oil 


TOCK prices have fluctuated in a 
rather narrow range during the week 
with little net change. Business men 
and investors are for the most part 

still uncertain as to the outlook and this 
continues to prevent the stock market tak- 
ing recognition of the current relatively 
high levels for business activity. Bonds 
like stocks have fluctuated irregularly 
and for the most part in a rather narrow 
range but with the general tone a little 
better than that of stocks. 

Small gains were made during the week 
by Mack Trucks, General Motors, Union 
Carbide, Sears Roebuck, General Foods, 
Corn Products, the copper stocks, Ameri- 
can Telephone and some of the oils. 
Chrysler, the steels, Westinghouse Elec- 
tric, Loews, the tire stocks and Western 
Union showed moderate declines. 

Although business news has been of a 
generally favorable character and the re- 
peal of the arms embargo has been re- 
garded as a favorable development, the 
financial situation has not changed mate- 
Tially. 
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The repeal of the arms embargo, al- 
though it has not come as a surprise, has 
nevertheless served to emphasize and 
give added publicity to the favorable posi- 
tion of the aircraft and other armament 
industries. It is worth noting, moreover, 
that with the continuation of hostilities 
abroad there has been more talk of in- 
creased armament buying on the part of 
our government. 

Perhaps outstanding among indications 
of anticipated foreign armament buying 
has been the report of negotiatons by the 
French Government to fill war require- 
ments of copper. This has been of signifi- 
cance to investors both because it is a 
factor influencing prices in general and 
because American companies with South 
American mines are expected to be among 
those deriving the chief benefit from this 
program. 

The oil industry is another which sup- 
posedly should benefit from war demand. 
Firmer prices for crude oil and refined 
products recently have reflected this ex- 
pectation. Unless domestic consumption 
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increases substantially, however, the re- 
moval of the war influence would leave 
the industry with the problem of prevent- 
ing the accumulation of excessive inven- 
tories. 

There has been considerable confusion 
in the rubber industry recently as a result 
of the action of some of the large manu- 
facturers in reducing prices. When price 
cuts were first announced by one company, 
sales, it is reported, fell off but now that 
the change has become more general it is 
believed likely that the lower prices will 
have a stimulating effect. Coming as they 
have at a time of comparatively high raw 


material prices these reductions were 
rather unexpected and have apparently 
created a more uncertain situation in this 
industry, which has recently made a highly 
satisfactory earnings record. 

The market paid little attention to the 
result of the local elections on Tuesday. It 
had been expected that the pension plans 
voted on in Ohio and California would be 
defeated, so that the announcement of this 
result caused no surprise. 
result, however, removed an element of 
uncertainty in the outlook for the stocks 
of certain companies operating in that 
area and for California municipal issues. 


The California : 


There is as yet no sign of a break from 
the trading range in which stocks have 
been fluctuating for the past two months. 
The high level of business activity of 
course suggests that when a break-through 
comes it will be upward. But it seems 
unwise to assume that this will certainly 
be the course taken by the market since 
evidently much depends upon develop- 
ments in Europe which of course cannot 
be foreseen. It is conceivable that some 
more definite step in the direction of peace 
or a serious allied military reversal might 
shift the balance to the unfavorable side. 

High-grade utility bond prices continued 
to advance at a moderate pace during the 
week, but other issues showed little change 
except for slight declines in some of the 
second-grade rails M, C. 
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The Week in Commodities: Prices Slightly Higher With 
Wheat and Corn in Lead 


OMMODITY prices advanced frac- 
tionally last week with The Annalist 
Index closing at 81.9 on Saturday, 
Nov. 4, a rise of three-tenths of a 
point during the week and the highest 
since mid-October. A year ago prices 
stood at 78.9 per cent of the 1926 base. 
Wheat led last week’s rise as specu- 
lators bought on drought reports. Corn 
also improved but other grains were stag- 
nant. Cotton moved in a narrow range. 
The more speculative items, such as hides, 
silk, copper and rubber lost ground or 
held firm at best. Gasoline prices were 
advanced for the fifth time since the end 
of August. 
DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index. Index. 


Oct. 30.... 9.15 1.05 67% 6.68 55.10 164.2 
Oct. 31.... 9.08 1.05% . 6.70 54.87 163.8 
Nov. 1.... 9.21 1. ‘ 6.68 54.95 163.4 
Nov. 2.... 9.12 1. < >. 4 54.95 163.3 
Nov. 3.... 9.09 1. 55.88 163.1 
Nov. 4.... 9.13 1. BB 55.69 163.4 
Nov. 6.... 9.05 1. 6.50 55.60 163.0 


For description of pel used see THE ANNALIST 
of Oct. 5, 1939. 


THE GRAINS 

The wheat market had a much better 
tone last week and prices reached the 
best level since the period ended Sept. 16. 
Gains for the week were insignificant— 
amounting to less than 1 cent a bushel— 
but the general character of the market 
impressed many traders. It was pointed 
out that prices advanced with little or 
no aid from Europe’s fighting front. Then, 
too, volume of trading expanded on the 
rise, a feature regarded by the trading 
fraternity as favorable and something 
that hasn’t taken place in a long time. 





eee ae ; ; 7% 
\} DAILY WHEAT PRICES 
| DECEMBER CONTRACT 

95; - —— = 95 


6s 





CENTS PER BUSHEL 


CENTS PER BUSHEL 


Bo} —-—-.$—--- 480 


9 
4 
| | 
7gti_-t i 4 A Sa ait A. 1 iiigg 
seP _ocT NOV 





——— 





After selling for 88% cents a bushel, 
December closed at 87% cents, as com- 
pared with the mid-October low of under 
80 cents. A rally took place on Monday. 

Exports in the last week of October 
totaled only 610,000 bushels which is just 
about one-fifth of what had been expected 
when the war broke out. The apathy of 
importing nations can be traced to top- 
heavy world supplies. Importers, there- 
fore, feel sure that if they wait long 
enough they will be able to buy at their 
own price. 

Numerous Chicago grain observers, on 
the other hand, are confident that wheat 
exports will increase materially in the 
near future. Most of them do not believe 
that the United States will reap much 
benefit because our wheat is much too 
high in price. Just the same, world wheat 
movement is expected to increase and this 
country should derive some benefit. 

On Monday of this week it. was an- 
nounced that the Greek freighter Nicolaos 
M. Embiricos had been sunk in the 
English Channel. Ordinarily there would 
be no news in this, but this time the boat 
was loaded with 256,700 bushels of Amer- 
ican wheat bound for Antwerp. That the 
grain-laden boat should be sunk right in 
the English channel brought some grain 
traders to their«feet with a start. There 
is ample reason for believing that a few 
more such sinkings will take the wheat 
market out of its trading rut. 

Corn futures acted better and there was 
more speculative interest in the market. 


At Saturday’s close, prices were only frac- 
tionally higher although during the week 
quotations had reached the best level in 
four weeks. 

Trade estimates place the 1939-40 sup- 
ply of corn at 3,116,000,000 bushels, the 
largest in thirteen years with but one 
exception. Present supplies are roughly 
200,000,000 bushels above a year ago. 
The present large corn supplies are caus- 


ing congestion at most shipping centers 


and some speculators are fearful that 
there may be some forced liquidation at 
terminal markets unless the situation is 
soon relieved. 

COFFEE 


Cotton overcame early weakness and 
rallied to close almost unchanged as com- 
pared with the previous week. Despite the 
relatively small gains scored during the 
week, the period was notable in that it 
marked the fourth consecutive week of 


higher prices. There was considerable 
trade buying on the rise. 

The cotton market has formed an un- 
usual pattern during the last month in 
that each week’s low has been above the 
previous low. In the week ended Oct. 14, 
December cotton sold as low as 8.75; in 
the following week the low was 8.80, for 
the period ended Oct. 28 the low was about 
8.90, while last week’s poorest price was 
somewhat better. 

From a technical standpoint, the cotton 
market is probably in a better position to- 
day than since mid-April. Largely because 
of this better market action, many traders 
have recently gone over to the “long”’ side 
of the market or at least taken in their 
short lines. 

Some observers claim that an important 
upswing may take place in the near future 
especially should industrial news continue 
good and the war front become active. 





THE ANNALIST WEEKLY 


os aa T T 


8o-——+} 











Litt 
7H 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 


Rye, No. 2 Western gp EE “e.i.f. (bu.). 
pa oo ae ee ee 
Flour, Spring patents (bbl.)..............-. 
Cattle, good and eeiee heavy steers, aver- 
wit icago (100 1 
ogs, 
(100 1b.) 
Beef, Wetene dressed steers, 700 Ib 
up, good and choice, average ( 
Hams, smoked, 10-12 ibs. (Ib.) 
WN: SIN OPNU MEY sc « onas ono o-os concgessc as 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.). 
Lard, ‘steam Western (100 Ib.) 
Sugar, eS eee 
Mamer, TOHMGE CID.)....cccccccccsces Saaabcee 
oo ee a ES ere 
Ce OLD ad os ke rencsoecadecenceant 
Cotton, mee wold QO a cdccecueses 
. gf <> Rages cpg 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, first quality (lb.)...... 
Worsted Yarn, Bradford, 2-40s, halfblood 
I CME Res teak chs cc chnedacwladaws 4 
Cotton yarn, a 20-2 warp (Ib.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 36-inch, 58x60. 4.00, 
unbranded double cuts (yd.).............. 
Hides, light native cows, ‘Chicago A... 
Leather, union backs (lb 


Coal, anthracite, chestnut (short ses) Laake 

Petroleum, crude, at well, Oil, Pain 
Reporter avg. for 10 fields (bbl. i. 

Gasol ne, at refinery, Oil, Paint and D 


Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross —) 
Copper, electrolvtic, —e. Conn. (Ib.). 
former, export, F. UR cicn 5 Gbisetaccs 
Le MME idan ies Cu haCden at caswedbeecds<ne 
6 SPR aoe aro 
Zinc, East St. Louis (Ib.)......22222222225) 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, oa bleachable, s. e., 
cS a PS alee a pe press 
Paper, newsroll aabiala | rte 
Paper, wrapping, No. 1 Kraft (lb.)........ 
tPrices for previous Friday. 





COMMODITY PRICES 





one Jt td 
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1935 1936 1937 1938 1939 


Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
eee 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
1939. 
Oct. 7 75.2 71.4 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
Oct. 14 75.6 71.5 75.3 87.2 99.2 72.3 85.8 76.6 81.4 
Oct. 21 76.8 71.9 77.3 87.2 99.2 72.3 85.8 77.1 81.9 
oS = 76.7 71.8 77.1 87.2 99.2 72.3 85.8 76.5 81.6 
Nov, 4 ‘ 77.6 71.9 77.3 87.9 99.0 72.3 85.8 77.4 81.9 
oe changes for week from: 
Last week.... + 1.2 + 0.1 + 0.3 + 0.8 ~ 0.2 0.0 0.0 + 1.2 + 0.4 
Last year... --. — 0.6 — 0.8 +30.1 + 4.4 + 1.3 + 4.3 ~ 1.5 + 8.6 + 2.6 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Nov. 4, 1939. Oct. 28, 1939. Nov. 5, 1938. 
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2005 .1762 
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"053890 .053875 04845 
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2.236 2.236 2.286 
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121%-.13 120.1255 — 
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The Department of Agriculture is mod- 
erately optimistic in its monthly summary 
of the cotton picture. “Considerable im- 
provement took place during the past 
month,” says the department, as it lists 
“increased domestic cotton consumption, 
substantial improvement in the competi- 
tive price position of Ameritan cotton and 
greatly increased exports.” 

The recent change in the export picture 
is undoubtedly the most important devel- 
opment that has taken place. Last week 
some 202,000 bales were shipped overseas, 
as contrasted with 182,000 in the preced- 
ing week and 153,000 a year ago. Exports 
for the season now total 1,730,000, as 
against only 1,180,000 in the comparable 
weeks of last season. 
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On Tuesday, however, it was reported 
that more than 100,000 bales of cotton had 
piled up in Gulf ports because of the re- 
vision in the Neutr@lity Act. Cotton may 
continue to accumulate until ships flying 
a foreign flag can take it away or Amer- 
ican-owned ships are permitted to enter 
the combat zones. 

The Department of Agriculture reports, 
however, that export registrations in the 
four weeks ended Oct. 25 exceeded actual 
exports by only 3 per cent, although in the 
season to Oct. 25 registrations exceeded 
exports by 105 per cent. This decline in 
registrations clearly indicates a similar 
decline in exports unless, of course, inter- 
est takes a turn for the better. Neverthe- 
less, exports for all of this season should 
make a very good comparison as com- 
pared with last year, when they were at 
a fifty-year low. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


—~Wk. Ending Thursday, Yr.’s 


1939. 1939. 1938 c 
Movement Into Sight: 
During week .... 572 592 456 +25.4 


Since Aug. 1..... 6,236 5,602 5,408 +15.3 

Deliveries During Week: 

To domestic mills 309 302 = +22.1 
. . 


To foreign mills.. ° 1 

To all mills....... _ o 8 Sa 
Deliveries Since Aug. IL: 

To domestic mills.2,537 2,178 1,980 +28.1 
To foreign mills.. * 1,031 L 
To all mills...... ° pir 3,011 a 
Experts: 
During week .... 202 182 153 +32.0 
Since Aug. 1..... 1,730 1,516 1,178 446.9 
World Visible Supply eset. 
World total ...... bd 032 ¢ 
blared ’ chenge . ae ° ° +100 ve 
U. S. A. only.....6,290 6,229 6,564 — 4.2 


“Not available. 


Cotton mills continue to operate at a 
very high rate, thanks to the huge orders 
placed in the early part of September. 
New orders are in poor volume and last 
week’s gray goods sales were again below 
output. October domestic cotton consump- 
tion should be very large, reflecting the 
near-record rate of mill operations during 
the period. 

There were additional rumors of a cot- 
ton loan last week, but informed quarters 
were inclined to dismiss them as mere 
rumors. It is pointed out that more than 
two-thirds of the current crop has already 
been sold and a loan now would be like 
locking the stable door after the horse 
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has been stolen. There is a general belief, 
moreover, that the trade can easily ab- 
sorb this year’s yield thus making a loan 
—which would forestall forced selling— 
unnecessary. 

SILK 

After reaching the highest prices in al- 
most a decade, silk reacted sharply fol- 
lowing the release of October statistics. 
The December option sold for $3.42 last 
week, a jump of 21% cents above the pre- 
vious week’s closing. The sharp run-up, 
however, was followed by a severe decline 
and at the close December was $3.18, the 
low of the week and off 6 cents. 

October silk statistics supply little 
foundation for the recent perpendicular 
rise. Domestic mill consumption, it is true, 
totaled 41,858 bales, the largest since 
January, 1937. After allowance for sea- 
sonal variation, however, average daily 
takings last month were 1,541 bales, the 
largest since November. 
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Imports totaled 50,033 bales, the largest 
since April, 1937, after allowance for sea- 
sonal variation and more than double the 
rate in June. 

New York warehouse stocks, perhaps. 
one of the most reliable indicators of 
price, stood at 37,400 bales at the end of 
October (seasonally adjusted), the largest 
since January, and compared with only 
19,200 bales on June 30. The rise in do- 
mestic stocks—plus the prospect of lib- 
eral supplies from Japan—would appear 
sufficient to prevent any further rise in 
prices. 

COTTONSEED OIL 


After falling to the lowest levels since 
Sept. 2, cottonoil futures rallied to close 
only slightly below the previous week. On 
Monday prices were swept down about 
10 points largely because of the weakness 
in hog prices. Trade reports indicate there 
was “good buying” on a scale down. 

In the three months ended Sept. 30, 
354,226,000 pounds of cottonoil were con- 
sumed, a decline of a little more than 1 
per cent as compared with the correspond- 
ing period of last year. Refined produc- 
tion, on the other hand, totaled 190,109,- 
000 pounds, or roughly 6 per cent under 
last year. 

The trend in consumption, however, is 
far better than the foregoing figures 
would indicate since September usage was 
7 per cent above the comparable month 
of 1938. 

SUGAR 
Prices declined for the eighth consecu- 


tive week, thus establishing a record of 
some sorts. Late last week, however, 


' there was some respite from selling and 


some contracts closed with small gains, 
although not until prices had touched the 
lowest levels since the early part of 1934. 
Last week may mark the end of one of 
the most spectacular declines in the his- 
tory of the sugar market. In the second 
week of September, January sugar fu- 
tures sold for a fraction under 3 cents a 
pound, the highest price since the early 
part of 1937. 
At the peak of the war boom President 


Roosevelt suspended the Sugar Control 
Act in an effort to stem the tide of hys- 
terical buying. That his action was suc- 
cessful is evident from the fact that Jan- 
uary sugar sold for 1.59 cents a pound 
last week, the lowest in more than six 
years and a drop of 46 per cent in eight 
weeks. 

A portion of last week's late rally was 
attributed to rumors that the Sugar Con- 
trol Act would be placed in operation 
again. Should that take place, prices 
might rally somewhat from current levels, 
although any sustained rise would un- 
doubtedly run into heavy selling. 

The refined market continues dull, 
although prices have been reduced sub- 
stantially in an effort to stimulate busi- 
ness. There are reports that prices may 
be cut even more, possibly back to 4.75 
cents a pound. 

HIDES 


The March contract fell below the 14 
cent level last week for the first time 
since the war began but a subsequent 
rally carried prices to 14.40, off 14 points 
as compared with the previous week. The 
market was fairly active all during the 
week with a tendency for volume to ex- 
pand on the rallies. On Monday, final 
prices were 15 to 27 points below Satur- 


day’s close, reflecting to some extent the | 


fact that traders were lightening commit- 
ments before the Election Day holiday. 

The feature of the September hide 
statistics was a further decline in visible 
stocks to the lowest level since about 
1890. At the close of September, stocks 
amounted to 12,553,000 hides, as com- 
pared to 12,627,000 in August and 13,154,- 
000 last year. Current stocks are equiv- 
alent to roughly six months’ supply. 

The decline in visible stocks mirrors 
the fact that consumption is exceeding 
production. In September consumption 
was 1,904,000 hides, whereas output was 
only 1,788,000 hides. The recent decline 
in prices is somewhat puzzling in view of 
the abnormally low level of stocks. 


COCOA 


Further losses were sustained until a 
late rally carried prices to the highs of 
the week although just about unchanged 
as compared with the previous week. 
Traders were impressed by the fact that 
volume showed a tendency to increase 
when prices rose. 

From the Gold Coast came news that 
although harvesting was progressing 
“favorably,” many farmers were not sell- 
ing, because they hope prices will be 
higher a few months from now. 

The Bahia Cocoa Institute in Brazil, on 
the other hand, was advising farmers to 
sell in periods of market strength because 
prices would not go up very high unless 
the war in Europe became more general 
and African shipments were restricted. 


COPPER 

The red metal acted as though it were 
under accumulation, and prices rose to the 
highest level in nine weeks. At Satur- 
day’s close, quotations were up about 30 
points on the average, with December sell- 
ing at 11.72 as compared with 11.41 cents. 

Domestic copper continues unchanged, 
with some producers offering at 12% 
cents a pound and others holding out for 
13 cents. According to trade reports, 
there is little business being done al- 
though the tone of the market is termed 
“strong.” La RUE APPLEGATE. 


Recent Publications 


BELGIUM: THE COUNTRY AND THE PEOPLE, 
by Hugh Gibson. (Doubleday, Doran, 
$3.50.) Guide book written by a former 
United States Ambassador. 

A HANDBOOK OF FREEDOM, edited by Jack 
Lindsay and Edgel Rickword. (Inter- 
national Publishers, $2.50.) A record of 
English democracy through twelve cen- 
turies. 

LAND OF THE SOVIETS, by Nicholas Mikhai- 
lov. (Lee Furman, $2.50.) A handbook. 











COMMODITY FUTURES PRICES 
(Grains at Chicage; others at New York) 


Daily Range 





December. January. March. May. Jul 

Cetten—Old H . High. $4 . High. Low. High. Law. High. Low. H 
Oct. 30 9.11 9.09 9.06 9.00 895 891 886 8.75 8.70 
9.04 9.08 9.02 899 8.87 8.89 8.78 8.74 8.62 
8.95 9.03 8.90 8.92 878 8.82 8.68 8.68 8.52 
8.95 8.95 890 889 8.77 878 867 8.64 8.51 
BEE se, --. 8.97 8.36 886 8.75 8.69 8.59 
— a 9.12 sy eng = | 90 = ozs 

a nee Z .12n .02@9. . T9@8 . 
Week’s range.. - 9.19 8.95 9.15 8.90 9.06 8.77 8.96 867 8.81 8.51 
Previous week.. 9.23 8.95 9.11 893 9.01 8.77 888 868 8.73 8.50 
Wk. Nov. 5,’38. 8.59 8.40 8.47 8.33 848 832 829 817 8.20 8.06 
Contract § 9.42 7.26 990 7.29 9.82 7.36 Y¥.65 7.54 9.52 7.6% 
range ( Se.7 Ja.2 Se.8 Ja.27 Se.8& Ap.20 Se.8 My.17 Se.8 Se.1 

CeeBer: 

i See oh ‘aie 9.14 9.14 9.07 9.05 8.93 8.90 
| See 9.29 9.25 = , 9.08 9.08 8.93 8.86 
_ a See 18 9.18 9.10 9.10 8.99 899 ... pias 
Ae: SS ne aE aie ie 8.91 8.89 8.79 8.77 
eS ae 9.25 * 25 08 9Y. 9.00 8.99 ae re 
Se See ; os Pee -.. 9.18 9.18 9.15 9.15 9.00 8.98 

Nov. 4 close....  9.35n 9.28 n 9.21 n 9.14n 8.99 n 
Week’s range.. 9.29 9. re --» 9.18 9.08 9.15 889 9.00 8.77 
Previous week. 9.32 9.28 9.09 9.09 9.12 9.00 893 889 894 8.76 
Contract {§ 10.00 8. =f 10.02 8.37 9.80 8.19 9.78 7.87 9.63 7.90 


range ( Se.8 Sel Se.8 Au.30 Se.8 Au.28 Se.8 Se.2 Se.8 Sel 


October. 
High. Low. 
7.96 7.75 
8.45 8.42 
8.44 8.34 
8.36 8.25 
8.36 8.28 
8.43 8.39 
8.54 8.50 

8.53 t 

8.54 8.25 
8.49 8.30 
8.54 8.29 
No.4 Oc.20 


Old and New Contracts: Traded week ended Friday, Nov. 3, 634,400 bales; previous 


week, 670,900; year ago, 641,600. 









































Dec.————. ———May July 
Low. High. Low. a Lo 
854 86 85% ; uA 
86 83% 
BT% 2) 
} 88%, ‘ 81% ES 86 = 
Nov. 4 close.......... B8T%Rt d B54, t 
Week’s range ........ j 87 -85 86 4 
Previous ~~" aie aint 4 83 86 d 844 81 
Week Nov. 5, 1938....  ; : 67 Oty 668 64 
reece 89% -62 -90% 2 86% 74 
SRS 6) o550 { Sept. 7 July 24 Sept. 7 suly Sept. 23 Ost. 9 
Traded week ended Friday, Nov. 3, 96,180,000 bushels; previous week, 84,694,000; 
year ago, 63,955,000. 
Weekly Range 
Week Ended Week Ended Week End: 
—Nov. 4, 1939—— Oct. 28, 1939. Contract Range- Nov.5 1938, 
Corn: High. Low. Last. High. iam: =. Date. Low. Fm mage High. ‘Low. 
0) ieee Si { t Sct: cf am T uly 26 .45% 3% 
a ae ae t Se “ 23 Say, dee” ee 38 Ss 
Pee AF e) E 
*Bushels ‘ould 24 3 733,000 . se 24, ith 
Oats 
Dee bosey 36% Sept. 5 .25% July 24 4 
5 oe ces E 34 af Be aoe - 98 Bi July 7 2B 3 
WY cols oe 6, 3 Be 5/49 1-000 ; — 
Rye: 
BOGGS cascade 354 { j -51% = .58 y 31. Aug. 30 .42' 
a Letet ae oe ~ Se ij = Sent. i Be as i i “aa @ 
Rea E E e) F x x! 
inspgugaea trad 1,592,000 F426 100 . “ 1 026 
4.81 456 4.78n 5.05 4.78 6.75 Sept. 6 4.05 Aug. 14 4.71 4.62 
4.79 4.62 483n 4.96 491 6.75 Sept. 6 4.10 Aug. 14 4.76 4.69 
4.96 4.69 493n 5.12 491 6.82 Sept. 6 419 Aug. 14 4.89 4.80 
5.05 4.77 5.01n 5.19 5.00 6.90 Sépt. 6 4.29 Aug. 14 5.00 4.90 
. 5.12 4.87 5.09n 5.28 5.09 6.95 Sept. 6 4.38 Aug. 14 5.11 5.01 
= §.15 494 5.18n 5.30 5.16 6.55 Sept.12 4.94 Oct. 31 5.20 5.11 
ontracts traded 1,606 1,122 965 
Coffee—A (No. 7) Old Contract 
bias toe 4. 92n 4.03 4.03 4.46 May 19 3.92 Nov. 3 4.40 4.38 
See ae 92 n ae oe Waves | | heehee seas 4.52 4.43 
Contracts traded 6 1 24 
Coffee—A (No. » Mew Cantepst: 
|) era 4.19 n eat ... 485 Sept. 6 4.18 Oct. 13 
Mar... .<c..: aie --. 4256n ies . sort. 12 4.25 Sept. 5 
ae ... 425n i A 4.75 Sept. 12 4.20 Oct. 25 
guly Spswken 4 4.25 n 4.85 Sept.12 4.20 Aug. 30 
7" aeleate SR Xa ES gpg ReeO Ue ie eae ata 
ontracts traded 
Coffee—D — . ° $ 6.16 6.30 
Dec. 16 t 6.05 6.77 Sept.14 5.85 Apr. 20 6.80 6.60 
. 6.35 618 6.25n 6.34 6.10 6.80 Sept 14 5.88 Abr. 20 6.92 6.71 
. 643 6.26 6.30n 6.42 6.14 6.84 Sept.15 5.97 June 28 7.00 6.8) 
850 633 Sion 645 638 BOO Ner 3 mow o 7 SB 
‘ - a ov. : 3 % 
ontracts traded 117 190 , ee ats - 
11.71 11.44 11.72@11.75 11.57 11.40 12.75 Sept. 6 8.78 May 18 10. 5 
11.68 11.37 11. eat. 69 11.61 11.41 12.90 Sept: 6 8.84 May 1 1050 350 
11.59 11.35 11.59 11.59 11.35 12.60 Sept. 6 8.95 June 10.16 9.93 
July - 4 2. . ty ro 55 11.63 11.38 ae me 6 9.25 Aug. 31 10.17 9.94 
sea ee ae n se Ov. 11. . R . 
Contracts traded 435 "237 ils siaiueias “a 
— —- 80 6.50 6.71 75 6.84 
Pasa ee F \e 6.72 17.75 Sept. 6 5.33 Aug. 14 7.54 7.44 
BS aco Gree 6.85 6.60 6.7 80 6.92 6.79 7.85 Sept 6 5.40 Aug 14 7.56 7.45 
a ak eee .05 $x $ ro Lo ose if = aeet 3 4 Aug 14 7.68 7.53 
yg EE. FF ; "255° " ‘i wee” 
— 14.30 13.65 14.12@14.15 14.91 
NES denon dotek Hf i f 5 91 14.19 16.00 Sept. 25 9.78 Aug. 21 13.10 12.87 
Mar. .......14.54 13.87 14. 14.42 15.24 14.38 16.39 Sept. 25 10.11 Aus. 21 13.73 13.20 
gune Jane ea 3. ss Ly 4 a Pas t ry is 4 Hy pl Sept. 4 by Aug. 23 14.04 13.52 
rere n k ept 4. : on J 
gee traded 1,204 1,10 . a 
— 20.40 19.83 20.20 20.48 
fret ae , x y t y 19.70 £200 Sept. 11 15.02 Jan. 26 17. 16. 
See 19.06 18.53 18.75 t 19.13 18.55 - 88 Sept. 6 15.64 Apr. ifs i666 
MO vicina de 18.65 18.30 18.39@18.43 = 74 18.25 a: & Sept. 6 16.20 Aug. 29 17.04 16.70 
ay eaeaiee oy -4 > 4 +4 n 7 a4 ny 4 —y 4 — . $ 16.27 Aug. 16.98 16.75 
sana tele n Ic 18.00 Oct. 24 J ‘ 
Contracts traded 366 535 . » Sai” = 
Dee 342 38 aust 3.33 3.17 T 
i eeeawae 3. “ A od . 3.42 Oct. 31 1.92% Apr. ‘ g 
MS ance eat 3.32 3.09 3.09t3.10 3.22 3.09” 3.32 Oct. 31 2108 Sone i2 . 4 
mar. ER ER Se 2. = oe 4 4 a rag 4 +3 Sept. 11.75 1.70 
ad tam ao ‘ ! < 4 + ct. A ‘ . . 
_ traded* 379 ee oe 5 mits 
-Sugar—No. 3 (“U.S.’’): 
SRE -79 1.59 1.77@1.79 1.93 1.75 2.96 Sept. 7 1.59 Oct. 3 — — 
re 1.94 1.68 1.90@1.91 2.03 1.85 2.98 Sept. 8 1.68 Oct. 31 2.06 2.04 
eee 1.98 1.71 1.94@1.95 2.05 1.88 3.00 Sept. 8, 1.71 Oct. 31 2.10 2.08 
ae 2.01 1.75 1.98@1.99 2.13 1.92 3.04 Sept. 8° 1.75 Oct. 31 2.13 2.10 
Blithe ate 2.04 1.78 2.02@2.03 2.17 1.97 3.01 Sept. 7 1.78 Oct. 31 Fe re: 
ntracts traded 2.704 1,948 215 
Ss r—No. 4 ge - 10. Ln 
DPD. saben d P1. . 145 2.54 Sept. 81. June 14 1.04% 1: 
“eee 1. 1. 1.49@1 1.73 145 2.55% Sept. 8 Lond May 23 1.07 108% 
— aeeoee 1.4 1.31% 1.4914@1. 1.74 1.45% 2.56 Sept. 81.17 Aug. 181.09 1.08 
meas ahta 1.52% 1.33% 1.5154@1.52 cS aa 2.53 Sept. 8 1.33% Oct 311.12 1.10 
d 1 1,054 546 
) 113.0 110.0 125.0 Sept. 23 77.7 Apr.*12 83.3 82.7 
9 107.5 103.7 121.4 Sept. 25 78.0 Abe. ll 84.8 84.1 
¢ 105.2 101.5 119.4 Sept. 25 78.0 Aug. $4.9 84.3 
uly » 103.5 100.0 116.5 Sept. 25 94.0Sept. 8 ... <the 
Pounds traded 4,000,000 ee eae 980,000 


a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 
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Sharp Rise in Canadian Business in September; Imports 
Reach New High Since 1937 


ANADIAN security markets turned 

irregular last week after having 

risen almost without interruption 

since the end of September (with 
the exception of one or two groups, es- 
pecially the Western oils). The volume 
of trading was lower as the general failure 
of the market to break through to new 
highs dulled speculative interest and evi- 
dently made new sideline traders. 

Prices reached their best levels last Fri- 
day (Nov. 3) and then reacted. Practical- 
ly all- groups but the utilities ended the 
week lower. The secondary gold stocks 
enjoyed somewhat of a rally during the 
middle of the week. Canadian Car and 
Foundry appeared to be one of the targets 
of the bears. 

The bond market’s advance slowed up 
considerably last week (ended Saturday, 
Nov. 4). A. E. Ames’s average price of 
Dominion Government bonds rose some 
0.18 point. Short-term governments ac- 
tually declined some slight fraction of a 
point. Such provincial bonds as the Brit- 
ish Columbia 6s of 1937 and the Saskatch- 
ewan 6s of 1952 rose a full point. The bet- 
ter grade public utility issues remained 
unchanged or rose as much as one-half 
point. 

Commodity prices continued to hold 
firm. The Dominion Bureau of Statistics’ 
index of general wholesale commodity 
prices was unchanged at 79.0 per cent of 
the 1926 level. Increases in textiles, wood, 
iron and non-metallic minerals were coun- 
terbalanced by declines in vegetable prod- 
ucts, animals and non-ferrous metals. Ca- 
nadian farm products fell slightly from 





cline since the first week of September 
(on a seasonally adjusted basis). The 
chief factor in this decline continues to 
be the reduction of grain loadings. The 
Dominion Bureau’s adjusted index was 
74.86 (1926—100) for the week ended Oct. 
28, 79.92 for the Oct. 21 week and 72.40 
for the week ended Oct. 29, 1939. The 


actual totals for the respective weeks were 
59,903, 62,345 and 57,933 cars. 

The earlier movement of grain to the 
eastern seaboard still remains the main 
cause of the drop in loadings. That there 
is still a marked congestion at shipping 
points is evident from reports that grain 
is still being stored in freight cars and 
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from the fact that despite the harvesting 
of the largest wheat crop since 1928 total 
export clearances of wheat from Aug. 1 to 
Oct. 26 amounted to 30,555,574 bushels, as 
compared with 43,486,010 a year ago. 

Preliminary indications for September 
point to one of the sharpest advances in 
business activity since early 1936. The 
Annalist Index of Canadian Business Ac- 
tivity rose some 8 per cent in that month 
from 78.0 (revised) in August to 84.3 
(preliminary). The September, 1938, in- 
dex was precisely the same as that of 
August, 1939, so that business activity 
was also 8 per cent above that of last 
year. 


FREIGHT CAR LOADINGS 
—— Week Ended ——., 
Oct. 28, Oct. 21, Oct. 29, 











1939. 1939. 1938, 

Grain and products.... 8,443 10,231 12,939 
Livestock 323 2,019 
| re 7,799 1,723 
| eee 730 486 
Lumber 2,689 1,810 
Pulpwood 1,237 864 
Pulp and pape 2,647 1,706 
Other forest products. 2,806 2,216 
CS RES eR Bee 568 3,177 3,036 
L. c. 1. merchandise. ..13,677 13,544 13,038 
Miscellaneous ......... 14,482 15, 152 12,096 
WON ra ntcencscacesas 59,903 62,345 57,933 


The most important factor in this sharp 
rise was the striking gain in the news- 
print production component. New life is 
evidently being blown into that industry 
as a result of the war, which has brought 
about a marked improvement in newspa- 
per circulation. The hazards of importing 
the Swedish product has also been (and 
will continue to be) an important stimu- 
lant to the Canadian industry. 


Other important gains occurred in elec- 

















64.7 to 64.4 as the result of reductions in JAN FEB MAR APR MAY JUN JUL AUG" SEP OCT Nov tric-power output, auto assemblies and 
the grains, eggs, raw wool and potatoes. er steel ingot and castings production. Pig- 
The decline was softened by advances in Montreal Stock Exchange Toronto Stock Exchange iron output experienced relatively little 
DAILY CLOSING AVERAGES DAILY CLOSING AVERAGES improvement in the face of a substantial 
livestock, hides and milk. Woody Gundy’s ~ pod 10 Pulp - wine Pp 2 
index of sensitive commodity prices like- Utilities. Industrials ond Paper. Gelée, Industrials. Golds. Oils. increase in the fabrication of steel. The 
Oct. 20...... 64.8 92.5 143.8 100.5 129.0 34.7 ill has m furth 
wise fell. But quotations on industrial Get. 0...) a8 228 181 1903 34.7 steel industry still uch er to 
materials continued to be marked up Oct. 24...... 656 92.1 iss (1016 346 THE ANNALIST INDEX OF CANADIAN 
resin, raw silk and hemp were among Oct. 2 beeses 65.6 93.2 154.8 101.7 34.5 BUSINESS ACTIVITY 
: I % ; .2 
those to advance. * o7 * 665 93.0 155.5 100.7 34.1 (Adjusted for seasonal variation and long- 
Freight carloadings continued their de- ; 66.8 93.1 151.3 99.6 33.9 time —_— aug, Seml 
: q . ’ ’ 7 ., Aug., July, i 
DITY PRICES . 66.3 92.1 145.9 99.7 33.4 1939. 1939. 1939. 1938. 
ee > ‘ 66.4 91.8 144.9 100.8 33.5 Freight car loadings...... 79.7 67.9 64.3 68.5 
_ " ; 66.2 91.7 146.2 100.1 33.5 Electric wer uction 93.0 89.8 88.0 88.3 
Oct. 27, Oct. 13, Oct. 28, i 67.5 92.2 150.7 99.7 33.4 Automobile production.... 41.3 28.6 51.6 86.0 
1939. 1939. 1938. t 66.8 91.9 149.8 97.3 33.3. Newsprint production ... 75.3 66.5 66.5 72.1 
48 ee age snsacs Prt Ly a Bee Giveccs 67.0 91.9 146.1 97.4 33.2 Steel ingot a - i FH "8 by 
egetabie p UCTS 2. cee e e x 4 iron ction. ...... le be x 
Animal products . 79.6 79.8 74.1 SHARES SOLD Copper exports Be we caiahand .-. 128.1 145.5 151.6 
Textile products . . 73.7 72.8 66.6 Nickel exports ....... «+ «+. 129.7 125.5 167.4 
Wood and paper.. . $4.2 83.9 T7.2 oal production -- «+. 107.8101.9 79.0 
Iron products ..... -100.6 100.5 98.1 Rubber im % -. .-. 39.9 54.9 40.9 
Nonferrous metals ....... 74.7 74.9 73.8 Cotton ee hcatach = -. +». 73.1128.8 90.6 
ae minerals .... a = = Fed pr . Ee 5 wae Ber y 94.7 
PR . .ccetesagedeace x le ' e slau; er -8 108.9 113.9 103.3 
Canadian farm pessacte.. 64.4 64.7 63.8 Hogs _ slaughtered 0 155.5 bm 132.4 
Industrial materials ..... 76.6 76.4 64.1 Board and plank —— 125.7 130.6 104.1 81.0 
Sensitive commodities. ..t 65.2 65.5 57.1 Building permits . . 21.4 26.8 25.9 28.3 
tWood-Gundy index for Nov. 1 and Oct. 25, 1939, Combined WE cccccccce "984.3 18.0 78.1 1388 
and Nov. 2, 1938. +Revised. 
2 
Week Ended Transactions on the Montreal Exchange Saturday, Nov. 4 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB 
STOCKS STOCKS STOCKS BANKS STOCKS MINING STOtenE 
Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. Sales. High.Low.Last. | Sales. High. Low. Last. 
55 Acme Glove 6 6 6 750 Dom _Brid. 7,355 Mtl Pow... 30% 29% 30% 12 Can Nat 3,100 Donn A.... 1 ; 10% 2,100 Cart 02 .02 .02 
50 A: —.. & &. & 500 DomCoal pf 21 21 187 Mt] Tram.. 62 62 62 78Com ...... 164% 163 1,545 Donn B.... 9 9 5:900 Gent Cad. . 116 15 45 
35A P Grain. 4% 4% 4 10 Gis.. 046N Brew.... 38 37 37% 270 Mtl 120 E Dairy pf 7 200 Cent'y Min 15 (15 45 
95 A P Gr pf. 35 5 Dom Gl pf. iss 145 iss 139 N Brew pf. 40 - 39 40 47 Scotia 31 2,660 Fairchild -. 500 Cons nis 15 oe 
1,000 Algoma ... 18% 17 1 7,611 DomS&C B 18 1 1,530 N Stl Car.. 71% 69% 70% Royal 17 6,725 Fleet Airer. 1 9% 1 390 Dome 2 2 2 
10 Algoma pf. 96° 95% 95 fo Dom Store. 5 8 — 3 Tr” fe CURB MARKET ‘925 Ford A.... ark Zit 3,200 East Ma..3.05 2.90 3.00 
Pere ’ vie ....35 34 36 Frase: -2 2D @® 75 Eldo: . 
10 Ang] Tel pf 46 46 46 4 Dom Tar ‘pt tol 4 85 5 Ogilvie pf..156 156 wee STOCKS 2,665 Fraser vt.. 22%, 20460 21% ere} A] Nickel. 5.00 180 5.00 
5,660 Asbes ..... 24 24 4 = x. 89% 30 Ont Stl.... 12 12 12 5,660 Abitibi ...2.25 1.95 2.12% 5 Freiman... .25 .25 .25 100 Fra: 43 40 43 
270 A Brew 14% 14% 14 + mTex pf. 138 17 16 90 Ott Car.... 63 62 62 1,696 Abiti 6 pf. 15% 14% 15 200 Hille Col pf 3 “500 Joltes Que. .02 .02 .02 
SA Tel...... , , ryden ... 12% 11% 12% 87 Ott El Ry. 7% 25 Abiti 7 pf. 34° 34” 34 1551 Paint.... 615 Lk Shore... 34% 30 30 
320 A Tel pf... 29% 29 705 East Dair.1.35 1.25 1.25 50 Ott Pow... is 1st 1 425 Alumin ...1.28 1.24 1.28 20 Int Ut..... a 200 Ma 4.30 4.25 4.25 
6,755 Bathurst .. 15% 14 15 260 Electrx .... 9% 9 9 15 Ott Pow pf 99 985 Bathurst: B. 5% 4% 5% 557 Int Ut B.. .80 .70  .70 10 McIntyre .. 58% 58% 58% 
250 Bwif Gr 7. = 2 215Enam & Ht 3 2% 2% 126 P 65 63 63 2,375 ~~ a” a 115 Lk St John 27 26 27 ,600 McKenRL 1.25 1.20 1.20 
75 Bwif Gr pf 27 27 27 195 Fndtn .... 11% 10 10% 2 Penman pf.130 130 130 1,982 Ba Ofl..... 23% 1@Lake Sulph 3 3 3 100 McWatt .. 60 .60 .60 
281 Bell .......166 165 165 481 Gatineau .. 1 15 15% 25 Placer Dev. ie io 1 441 Can ES} 31% 32 1 law ... 28% 28% 28% 1,200 Normetal.. .70 .70 .70 
3,625 Brazil .. 9 339 Gatin pf... 4 92 93 874 Pow Corp.. 11 1 ug 660 Can Malt.. 35. 35 35 100 MacK Air. .50 .50 .50 950 O’ Bri --1.80 1.72 1.80 
145B C Po 2% 145 Gatin ‘ 5% 5% 6,087 a. anwee 23° 21 22 20 C N Pw pf.108 108 108 1,075 Mac: 20 #18 «#19 200 Pamour ..2.15 2.15 2.15 
52B C Pow B 2! 2! 61 Gat pt. 100 100 75 Price pf.... 66 65 66 100c 8 . & 6 945 Massey pf.. 59% 55 58% 1,000 Pandora .. .04 .03 ° .03 
290 Bruck ..... % 1, Stl War. 11. 10% 11 758 Que Pow... 17% 16% 17% Vth, tee ae. 2 370 McColl pf.. 97 96 96 550 Pen Oreill.2.85 2.65 2.65 
1,560 Bldg Pro 17™% 17 1 140G stl W pf 91 90 91 255 ent - Me FT 7 95 Can Wir pf.106 105 105 155 Melch a 2 2 1,000 Perron ...1.92 1.90 1.90 
495 Bulolo 24 180 Gurd 4% of 125 Rolland pf. 98 94 98 725 Cdn B -1.15 1.10 1.10 205 Meich pf... 7 6% 380 Pick Cr...4.35 4.30 4.30 
3,909 Can Cem 8% 31 Goulds pf.. 50 50 4,610 St_L Corp. beg 5% 6 246 Cdn Br pf. 1 19% 19% Mitchell ... 15% 15 1584 3,050 I on ...1.95 1.70 1.90 
80 Can Cem pf 93 91% 91 1 7+ ~~ ™ aKa “B 4,502 StLCp A pf 1 18 19% 2,040C GI Hid 9% 75 Page Her..110 110 110 1,000 Red Crest. .02% .02% 02% 
25 Can Frg B. 22 22 22 2,583 H a 125 St L Flour. 30 29% 30 5 Can Ind B.2.38 2.38 2.38 Pw Cp ipf.101 101 101 15,760 Sherrit ...1.47 1.32 1.33 
210 Can N. Pow 1% 17) 17% 425 Hingr ..... int is” 8 St LF! pf.120 120 120 13 Cdn Ind | pt. 166% 162 166% 80 Pro — 6% 8,950 -- 85 .83 85 
3,245 Can SS ... 6% 481 Bow Seth. 1 560 StL Pap pf 47% 46 47 105C II 50 .50 330 Que Tel. 4 rtf 4% 2,250 Sladen 44 41 44 
1,197 Can 8S pf. 16% 15% 16% 248 H Smith pf. ah 199 3,029 Shwngn ... rt 23% 24 50C II £47 47 2 65 Rel Gra... Bos) 128,467 Stada .... 41 .37 .39 
150 Cdn Brnz . 45 45 45 1, fe ie 8 an hs 45 Sherwin 1 % 1 20 Cdn Ria 16% 16% 16% 260 Royalite 39: 1,360 Sullivan 80 80 8 
11,935 Cdn Car .. 19% 16% 16%| 3,935 Im ie 18% 35 Sherwin pf 110 110 110 300 Cdn Marec..135 135 135 50 8 = P Pra 108%4 1 35 Teck H...4.10 4.10 4.10 
4. 110 Gan Car pt 29% 30% 2,751 Imp rob: “a 14% 144% 4658 Can Pow13 12% 13 83-Cd P&P In.135 135 135 130 Thrift pf... 6 6 700 Waite Am.6.25 6.10 6.10 
WO khewe nd 22% Ind 25 464 Steel ...... a8 86% 87 30 CdP&P I pf 5% 5% 200 Uni wt ~> 11% 11% 11% 16,400 Wood Cad. .14% .13 14% 
met Cel pf..... 120° 120 120 100 Int ieodes. 2% 24 20% 348 Steel pf.... 84 83% 83% 450 Cdn Vick: ae ™% 8% 350 Walk Brw.1.05 1.00 1.00 Wr Harg..8.15 8.10 8.15 
125 Cdn Gott: 93 92% 93 230 Int Brnz pf 30 30 710 Un Steel... 7% 6% 7% 15Cdn Vic pf 32. 32 32 155 Walkers .. 44 
15C F Inv... 12% 12% 12%] 1,010 Int Nickel. 50 49% 48% 100 Wabasso .. 28 28 28 200 Catelli .... 11% 11% 11% 30 Walkers pf. 1 19% 19% OIL STOCKS 
46 C F Inv pf.100 100 100 1,242 Int Pet ... ts) 26% 300 Wilsils Ltd. 24 23 24 50 Catelli pf.. 12 12 12 N 1,000 Anaconda. .08 .08 
1,261 Alcohol A.. 4% 4. 4 55 Int Pow... mh 2 430 Wpg El Al 3 2% 2% 10 City Gas.. 20 .20 .20 METING STOCES 350 Anglo Can.1.16 1.10 1 
1860 Alcoho 3% 3% 3& 1,085 Lake Wds.. 26 25 125 Wpg El B. 3 % 2,750 Com Al.... 3% 3% 3% 37,650 Aldermac.. 52 .45% .46 500 Calmont... 45 .45 
14,340 C P R..... Mh 6% 6% 80 Lang -15 14% 15 16 Wpg El pf. 12 12 12 11,389 Cons Pap.. 8% TT 8% 500 Arntfield.. 09% .09%4 .00% Dal Oll.... .58 .55 
140 Cockshutt 10% 19 108% 315 L . 12% 12% 12% Woods pf.. 50 50 50 315 CubAireratt 34% 3° 314| 24,900 Beaufor .. 16% 15 15 2,500 Found Pet. 12 .12 . 
2,159 Smelters 49% 50% 140 Legare pf.. 8 T ™ 30 Zeller’s 8% 8% David . 2 2 > 647 Big Miss.. 13% 113% 113% 3,875 Home ....2.85 2.72 
150 Crown Cork dene 26 «626% | +1435 Massey .... 8% 7% 8% 45 Zeller’s pf. oat 22 «22 Dom -42 42 42 050 Can Mal.. .73 .65 .73 5,500 Homestead. .08 .07% . 
1,155 Seagram .. 20% 19% 20 McCo! - % 9 9 Pow notes. 50 49% 50 15 Dom Oilcl.. 28% 28% See Page 624 for Unlisted Canadian Quotations 
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go, since September operations were only 
about 72 per cent of capacity. Un- 
doubtedly a much higher figure will be 
reported for October. 

Offsetting the gains in the components 
just mentioned were losses in the export 
of boards and planks, in building permits 
and in the cattle and hog slaughter. 

As usual, The Annalist’s preliminary 
estimate of Canadian business activity ex- 
cludes four export and import series 
which are always late in arriving and 
which are particularly erratic (as most 
































orders has been placed by the British 
mission working in conjunction with the 
Canadian supply board. The Canadian 
Government has likewise been doing some 
ordering of its own. None of the more 
important details as to amount and the 
name of the concerns with which orders 
have been placed has naturally been made 
public. It is obvious, of course, that the 
Canadian economy will have to increase 
its purchases from abroad and largely 
from the United States in order to fill 
these orders. 


effects of the last major conflict. Over- 
capacity remained with it until the pres- 
ent day. Although mining capacity ex- 
panded far beyond domestic needs, the 
development of export markets was facili- 
tated by a growing nationalism which 
called for industrialization of even the 
smallest nations, no matter what the cost 
in dislocation in world trade and in lower 
living standards. Manufacturing, too, ex- 
panded rapidly during the war, but the 
increase in population via the immigra- 
tion route, made possible the absorption 



























































foreign trade statistical series are). The One of the problems that at the present of the products of the factory and even 
appearance of the final figures on the time cannot be paid the attention it de- necessitated the addition of new indus- 
missing components, therefore, is apt to Sa = 
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The bullish aspect of the report resides 
in the import totals. Total imports came 
to $73,564,000 and compared with $62,- 
708,000 in August and $56,412,000 in Sep- 
tember, 1938. On an average daily basis 
and after seasonal adjustment, $2,479,000 
worth of goods (per day) were imported 
during September, the highest figure since 
December, 1930, with the exception of Oc- 
tober, 1937. 

Probably new high records will be set 
in the importation of goods into Canada 
within the next several months. It is ru- 
mored that a substantial volume of war 








serves, and that Canada will eventually 
have to face, is that of overdevelopment 
of manufacturing facilities, of manufac- 
turing capacity, as a result of the war. It 
is true that after the World War, Canada 
in common with most other nations had 
become an overexpanded economy. But 
for the most part that overexpansion was 
situated in agriculture. Mining had also 
received a terrific impetus, as did manu- 
facturing, but the bulk of the growth in 
both these occupations came in the period 
following the war. 

Canadian agriculture never got over the 


trial capacity. Aliens brought with them 
not only an increased consumer market 
but also a new source of capital to exploit 
more fully the bountiful natural resources 
of Canada. 

But the present war already finds the 
Dominion pretty well developed as far as 
mines and factories go. At the same time, 
Canada is asked to be empire arsenal as 
well as granary. The Dominion is well 
able to supply the United Kingdom with 
a large proportion of the needed raw ma- 
terials, agricultural and mineral, but, for 
it also to become the airplane manufac- 


turing center as well as the chief provider 
of munitions and other implements of war 
(together with uniforms, etc.) means that 
a vast extension of existing plant will 
have to be undertaken. 

At the present juncture, there can be no 
foreseeable migration or other addition to 
Canada’s population sufficient to take up 
the slack when war is finally over. The 
peacetime export market for manufac- 
tured goods, furthermore, is not the same 
as that for raw materials—it is much 
harder to crack. The problem facing Ca- 
nadian leadership is certainly grim and 
foreboding. 

Evidence of increased distributive ac- 
tivity is plain from the 38 per cent ad- 
vance in wholesale sales between August 
and September. Higher prices, the accu- 
mulation of inventories and increased con- 
sumer demand were primarily responsible. 
The improvement in consumer demand 
may be gauged by the 24 per cent advance 
in retail trade in September over August. 
After the usual seasonal adjustment, how- 
ever, the gain is not as impressive, the 
Dominion Bureau’s index of general retail 
trade rising about 7 per cent to 87.4 
(1930—100) in September from 81.8 in 
August. During September a year ago the 
index stood at 80.8. The part played by 
consumer hoarding in this striking im- 
provement in retail trade is not ascertain- 
able. But it may be expected to exercise 
a restraining effect upon sales some time 
in the future. S. L. MILLER. 


DOMINION BOND PRICES AND YIELDS 
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Long Short Aver- ng : kon 

Term. Term. age. Term. Term. age. 
Oct. 11.. 99.00 100.33 100.61 3.60 1.84 2.98 
Oct. 12.. 99.28 100.33 100. 3.57 1.84 2.94 
Oct. 13.. 99.35 100.33 100.88 3.56 1.84 2.93 
Oct. 14.. 99.38 100.33 100.90 3.56 1.84 2.93 
Oct. 16.. 99.38 100.33 100.90 3.56 1.82 2.93 
Oct. 17.. 99.65 100.33 101.02 3.54 1.82 2.92 
Oct. 18..100.12 100.42 101.42 3.49 1.73 2.84 
Oct. 19..100.43 100.42 101.54 3.46 1.73 2.83 
Oct. 20..100.43 100. 101.54 3.46 1.66 2.82 
Oct. 21..100.65 100.42 101.62 3.44 1.66 2.81 
Oct. 23..100.65 100.42 101.62 3.44 1.66 2.81 
Oct. 24..100.68 100.42 101.63 3.44 1.66 2.81 
Oct. 25..100.68 100.42 101.63 3.44 1.71 2.81 
Oct. 26..100.71 100.42 101.66 3.44 1.71 2.81 
Oct. 27..100.78 100.55 101.94 3.43 1.59 2.73 
Oct. 28..100.90 100.58 102.00 3.42 1.56 2.72 
Oct. 30..100.90 100.58 102.00 3.42 1.56 2.72 
Oct. 31..100.98 100.62 102.08 3.41 1.53 2.70 
Nov. 1..100.98 100.65 102.08 3.41 1.50 2.70 
Nov. 2..101.00 100.65 102.09 3.41 1.50 2.70 
Nov. 3..101.08 100.65 102.12 3.41 1.50 2.70 
Nov. . 4..101.08 100.56 3.41 1.59 2.71 
Source: A. 





Transactions on the Toronto Stock Exchange 


Saturday, Nov. 























Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High.Low. Last. 
7,500 *Denison 10 9 9 
INQUIRIES INVITED 1,170 Dist Seagr. 20% 19% 20% 
30 Dis Seag pf 83 83 8 
1,427 Dome ..... 29% 28% 
A. E. AMES & CO 3) Dom 7" 
a e & m.-4. Coal pf 21% 2% 2% 
<igri 238 cepoaialaaes 2,137 Dom Fdry. 39% 37 38% 
TWO WALL STREET. NEW YORK Sone 4 = 8 
30 D Sc Inv pf 29 29 «629 
STOCK EXCHANGE STOCK EXCHANGE Sa Ss 4 1% 
STOCKS STOCKS 270 Dom Tar. 7 
Sales. High.Low. Last. Sales. High. Low. Last. 10 Dom Tar pf 85% 85 
Bn Oa iy "tHE | add Sat Beat 100 NE TOG cee os 
P 500 *East Crest M 
1,200 *Ajax O&G 18 18 18 174 Can Sem “pf 98 32,860 *East Mal 10” 200” 305” 
254 P Grain 3 73Can Malt.. 140 East Steel. 19 18% 18% 
290 A P Gr pf 34% 35 240 Can N Pow 17% i iy 226 East Th pf96 89 96 
85,475 *Aldermac. 51 44 100 Can Pack..102 101 102 50 Easy 3 3 3 
165 Algoma Sti 18% 17 18 63 Can P Mor.142 138 139 6,635 *Eldorado .118 111 114 
4,300 *Amm Gold 6 By 4,009 Can Steam. 6% &| 1, *Exten . 24 23% 23% 
13,800 * Cdn..116 110 112 1,337 Can Stm pf 17 15 16% 4,460 *Falconbr .500 475 500 
sooes caren... Oh 3, | aSSaR Wut Shy SO | Fgh tans Tare’ 2a “Aw ey 
re ry 
6,083 *Aunor ....205” 198” 200 45 Can Bak pf 57 = | “Seema sss 
AE ee Po a a 
. rw p 
4Bank Mont.215 215 215 73 Gan Bk....165- 162 164 | 5-450 Fleet Airer. 20 O% ox 
8Bk of N 8.313 313 313 320 Cdn Can... 1% 10% 10%] "100 *Found Pet 12" 12° 12 
2,900 “Base Met. 24 20 20 840 Cdn Can A 20 20 30,700 * coeur 39 42 
1,400 Bath Pw A 154 14% 15 2,450 Cdn Can B14 13 1 182 Gatin Pow. 15% 15 15% 
110 *Bath Pw B 5 5 5 11,480 Cdn Car... 1 1 Same ser es a 2 
12,200 *Bear Expl 6 5 1,770 Cdn Car pf 32% 294% 29 208 Gatin te . 4 
2,126 sBeattic G.113 108 112 ,15 Can Celanes 23 23 eo int 
290 Beatty 6% 5 Cdn Cel pf.1 118% 11) 6.10 colliies "| ay 7 
_ 11 Beatty rf pf.102 102 102 180.Cdn ge 21 Ro ocr oe Se § 
4,491 B ois 7 6 2,185 Cd In Al A 4 4%] 55 419 *Ged's Lake 61 53 59 
345 Bell Phone.1 1645 165 Cdn Locom 16 16 16 2000 *Gol e 1 19 «19 
20,625 * K 1 2s. 17,070 *Cdn Malar 73 65 73 2 ond masi is 14. iB 
2,100 *Big Misso.12 12 12 225 Cdn Oil.... 1 1 1% "S00 ° on 4 ty i 64 
10 Biltm: or a a | 18,402C P R..... ™% SS kee ge” os! 
@ Blue Rib... 8 8 « 50 Cdn Wall A 9 9 oe claer we ** 55% 
80 Blue Rib pf 15 Cdn Wall B % % 3,000 “Gua Bousq 2% i] 
16,100 *Bobjo .... 50 Cdn Wine.. "497 Grit Lk VT 9 Bi 
_ 4,655 Bralorne .. 10% 1 1 185 Cdn Wirebd 1 19 19% 288 Gr L VT pf 28% osit 
; 3,868 Brazil Tr.. 9 60G *Cariboo ..220 215 220 = ?  % 
WOBrew@ Dis 4 4 4 170 Carnat pf..114 112% 114 } i a Ess 198 190 
; . FSR? 2° 3,225 *Cent Pat..236 232 235 40 Gt West pi 2 
Te tpn D On ae 20h | 10S Chart Rese. ih He Green Wire 12% 12% 12% 
*Brit D O18 16 = 1 25 Charter Tr. 98 98 98 9.05 Sees 1h ih 
*Broulan .. 41 33% 40 6,050 *Chesterv.. 80 78 78 by pe - Sy 3% 
2,300 *Brown Oil. 21% 21 21 20,600 *Chromium. 69 69 , an! see 
Brown O pt 63 62 63 tt . 10% 10 10%] 4,000 “Halliwell . 2 2% 
‘ *Buff Ank.715 700 715 7,110 *Coniaur ..172 160 170 2,663 Hm Bridge. 8 
j *Buff Can. 3 2% 3 Cons Baks. 17% 17 1T% Hm Cott pf 35 
Prod. 17% 17 1 600 *Cons Chibi4 14 14 57*Hm Theat.100 100 100 
Fonck Hil. 3 ind 735 Cons Smelt 49% 50% Hm f 
om St 14% 14% 1 80 Consu Gas.170 167 187 ai? Ha ¢ 393 aw ue” 
ain: & Ed.244 235 235 346 Cosmos ... 25% « <I : ou 
: 8 4 200 Cosmos pf..103 103 103 4,728 *Harke 6 
Can Bread. 6% 6 11,100 *Davi Pet.. 28% 2,200 *Highwood. 20% 20% 





























STOCK EXCHANGE STOCK . eens NGE 
STOCKS 
Sales. High. oa = . | Sales. High. Low. Last. 
ae Dance ie is 17-000 *sture Ro 19 11% 12 
o urg ° 
i See, cae 14 i & iy 1,300 “Bud Basin 225 215 2% 
18810 “Howey 3431-33 1,685 *Sullivan .. 80 76 80 
2,027 Huds Bay.. 34% 34 34% 72 Supersilk pf 76 75% 76 
“47 Hur & Erie 70 68 68 2,410 *Sylvanite .315 310 310 
17Imp Bank..215 211 215 730 bh _ 12 bait bait 
7,620 Imp Oil.... 18 18 oa toe SS 
345 Im Tob ord 15% 15 15% 3,830 *Teck-Hu | .4 405 
2,600 *Inspi 28 32 7,850 *Texas Cdn 86 80 80 
275 Inte: oO 25 25 ee a 1 160 ey 
1,110 Int Met A. 1 1 13 4,035 O’Brien ..182 175 180 . 
400 Int Met pt10” 1098 104 1,700 *Okalta Oi1.127° 123 125 1* a ot of ‘ait 4 
IntMetA pf.103 101% 103 17,364 *Omega 25 1,975 *Uchi Gold. 95 83 90 
OInt Mill pf.107 107 107 1,875 *Orange Cr “4 % oS oes 3 S 
2,308 int Nickel. 50 43% 45% 50 Oran Cr pf lle ey br To, Soe 
‘ete 4,200 *Pacait Oil 6 5 5 20,350 *Upper 10° «668668 
2°20 “Int Ut B75 65 75 Page Hers..110 109 109 "506 Un Fuel A 36 
1.200 *Jack Wait 30 30 30 3,887 *Pamour ..218 210 215 Un br ie 13 
3,400 *Jacola Min 4% 3% 4% 300 Pantepec .. 6 6 2,500 *United oi1 9 9 9g 
3,486 *Jellicoe 8 9% 16,100 *Paymaster 36 33 34 1,935 United Stl. 7% 6% 7 
6,000 *J_M Cons 3 63 5 Penmans .. 63 63 63 785 *Ventures .450”" 440” 440 
120 Kelvinator 9% % 1,042 *Perron...195 189 195 | 5,258 *Waite Am.625 590 600 
24,686 *Kerr Addi 188 198 Photo Eng. 18% 18 18% 545 Walk: .44 43 43 
900 *Kirk Hud. 20 «20 3,090 *Pick Crw.435 420 425 710 Walkers pf 19% 19% 19% 
21,095 *Kirk Lak. "140 130 136 3,505 *Pioneer .. 3,800 *Wendigo.. 11 10 
12.163 Lake Shore 29% 30% 8,550 *Powell R..184 174 1 130 W Fi. 
Lake Sulph 3) 93 ,3 1,300 "Prair Roy. 22” 22” 32 1s Weowee Est 119110 
o iid Lak Woods 25% 25% 25% | 1,200 *Premier ..141 137 137 | 2,200 oimane 4% 
"30 Lang @ Son 13. 13 = 13 11 Pr Metal 12 12 1,555 ons ... 12% 12% 12% 
10,300 *Lapa Cad. 14% 13 13 113,647 *Preston 196 167 191 25 ons pf.95 92 92 
1,766 Laura Sec. 12% 12% 1 .900 *Reno ld 50 5,500 *Wilts Cogh 4% 3 3 
11,500 *Lebel Oro. 1% 1% * 145 R'side Silk. 28 27 Elec A 3 
11,050 *Leitch ... 81% 79 79 ,000 *Roche LL. 5 5%| 3,300 *Wood Cadi 
4,300 *Little LL..315 300 310 12 Royal Bk..178 176 178 7,965 *Wright MSI 788 810 
1,302 Loblaw A.. 29 28% 28% 229 Royalite :. 40 40 20 York Knit. ™ 7 7 
"832 Loblaw B.. 27 26% 27 17 Russ In pf.131 130 131 
4,245 * .430 420 425 8.000 = yo 14 a 12 CURB EXCHANGE 
4,475 *McL C....209 198 200 w Can 
41:50 *Mad Rik 48 43 47% 605 St L Cp A. 19% 18% 18% 188 Gan Vinee ut we ue 
48,750 sMalartic G 71 68 68 yt = oS *Cdn 140 140 140 
Pay Ret 4% 4% 4% | 27,500 *Senator R. 37 30 36 8,488 Cons Paper o% $ Hi 
15 G pf 6 6 6 1,700 *Shawkey 2 2 3,645 *Dathousie. 57 55 56 
1,747 . 6 5% Sheep 113 112 113 "12 DeHavill pf 8 85 85 
2396 % 9 ag 49,241 *Sherritt G.146 130 131 Dish St pf.12 12 12 
"625 a, ee 29 sBigma ... 125 115 265 Dom Bridg. 43% 42 43% 
6,730 : 8% 8% 347 *Silverwds. 5 5 & 500 *Foothills . 70. 70 70 
1,810 : aa oie Sie os Eeceaees PF ost 95 es *Kirk Town 9% 9% ot 
50 of: 98% oh ob” | 12,375 eSisco Gold 86” 82 84%] 4 glo Mer MIll pf 1h) Ame soy 
360 .. 58% 5T™% 5% 6, *Slad 42 45 1.000 *Oi1 bs we 2 2 2 
7,936 R-125 119 122 109,100 *Slave Lak 13% 12 12%  § Ont Silk ilk Pt 2 2 2 
3,150 “"10% 10 10% | 49,614 *Stadacona. 41 37 40 1,808 SPen Oretl-275 255 280 
31,500 .- 60% 55 57 20Stan Ch.., 10 8% 10 500 ‘Sime pfise 135 138 
2,200 136° 125 14 2 sind Pav..110 110° 110 Rog Mas A 4 tot 
; 3 Stedman Sha’ A 23% 
3960 on f. Seas se a te 15,000 "Temis ‘Min 10° 6" 9% 
90,681 7 5% 6% | 23,110 *Bteep Rk..185 175 184 *Quoted in cents 
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ET profits of the National Steel 
Corporation in the third quarter of 
this year, after adjustment for 
seasonal variation, were the larg- 

est since the September quarter of 1937 
and more than double earnings in the June 
quarter of this year. 

In the first nine months, National Steel 
cleared $7,289,000, equal to $3.31 a com- 
mon share, as contrasted with $3,908,000, 
or $1.80 a share, in the comparable 
months of last year. 

The operating record of the company 
is unique among the major steel units 
since National has never reported a loss. 
Formed at the very birth of the depres- 
sion—Nov. 7, 1929—National Steel has 
constantly expanded its scope of activi- 
ties and is now ranked as the fifth largest 
domestic producer. 

Table I gives important items from the 
annual reports of the company since its 
inception. 

‘The third-quarter earnings report of 
United States Steel took Wall Street by 
surprise, since the company reported 
profits equal to 47 cents a common share, 
whereas most observers had expected that 
profits would just cover preferred divi- 
dends. 

September quarter profits, after allow- 
ance for seasonal factors, were the highest 
since the third quarter of 1937. It is be- 
lieved that fourth-quarter earnings may 
equal or exceed the $31,000,000 earned in 
the September quarter of 1937. Authori- 
ties point out that present operating sched- 
ules should permit monthly profits of 
$10,000,000 or more. 

In the first nine months of this year 
U. S. Steet earned $12,391,000, equal to 
$3.44 a share of $7 preferred stock. In 
the corresponding period of last year a 
net loss of $12,150,000 was incurred. 

Important items from the annual re- 
ports of the company back to 1929 were 
published in The Annalist of Feb. 8, 1939. 

Profits of Bethlehem Steel in the third 
quarter of this year were likewise the 
largest since the September quarter of 
1937. In the first nine months the com- 
pany earned $11,609,000, or $1.89 a com- 
mon share, as contrasted with only $1,- 
592,000 in the first three quarters of last 
year, a figure which failed to cover pre- 
ferred dividends. 

The feature of the third-quarter report 
was the bank of unfilled orders which to- 
taled $264,000,000, a new peace-time rec- 
ord. A year ago orders were but $101,- 
000,000. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Aug. 10, 1938. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 


Previous Item 

American Brake Shoe — See 
Pullman. 

American Car and Foundry (10-26-39)—Com- 
pany has received an order for 200 box cars 
from Louisiana & Arkansas Raiway Com- 
pany. 

Babcock & Wilcox—See item under Central 
New York Power. 

Bethlehem Steel (10-26-39) — Backlog at 
Johnstown (Pa.) plant has increased to 
3,350 railroad cars, following receipt of an 
order for 1,000 hopper cars from Baltimore 
& Ohio Railroad. 

Bigelow-Sanford (9-21-39)—Beginning Dec. 1, 
1939, company will sell direct to retailers 
in the New York metropolitan district. 

Boeing (11-2-39) — Stearman division has 
booked $300,000 Brazilian order for training 
planes. 

Borg-Warner (10-26-39)—Marvel Carburetor 
Company, division of this company, has 
been closed by a shortage of parts. 

Bridgeport Brass (8-10-39)—Contract for 340,- 
000 feet of copper trolley wire from this 
company has been approved for Kansas 
City Public Service Company. 

Chrysler (11-2-39)—Company has shut down 
its Dodge truck plant in Detroit, which had 
been operating at 50 per cent capacity, 
because of labor trouble. 


item under 






Financial News of the Week 
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Table I. National Steel Corporation 
(Thousands) 
Years Ended Net Charges Net Earned Dividends Surplus 
Dec. 31: Sales Interest. Times Earn. Income. a Share. Paid. After Div. 
PE Xi encavnsees cones $804 11.47 $8,416 $3.91 $4,255 $4,161 
WD Ub cicetangs. doves 2,116 3.10 4,443 2.06 4,312 132 
Wie cpkeeenen $43,604 2,128 1.74 1,663 0.77 1,617 46 
SE Peccanccchen 60,822 2,005 2.27 2,812 1.30 1,347 1,465 
ME Staseencnuna 76,329 1,970 4.07 6,051 2.81 2,156 3,895 
TRE sicsiecctsnain 103,177 2,257 5.93 11,136 5.16 3,234 7,902 
BT igeackiecuns 123,074 2,283 6.78 13,171 6.08 6,750 5,792 
DOE sxe Kaeesenss 145,933 2,398 9.15 17,802 8.21 7,585 10,217 
WO. orekscecesncs 89,503 2,385 3.81 6,662 3.03 2,169 4,493 
Invested % Earn. on Net Cash & Working Current P. &.L. 
Dec. 31: Capital. Capital. Properties. Equiv. Capital. Ratio. Surplus. 
ME Swakivnennnl $115,553 7.29 $89,333 $1,388 $11,930 1.61 $5,116 
MEY gacuvcccunas 147,483 3.01 104,033 3,756 27,884 4.73 4,866 
PE weanteentans 144,064 1.15 101,588 6,215 29,080 9.42 2,829 
DE kee cacakedae 142,298 1.98 101,148 6,777 27,764 5.51 4,294 
DE kndedidesies 145,908 4.14 99,973 12,980 33,932 5.47 8,189 
DE Savssevccene 162,209 6.87 111,481 19,238 38,367 3.58 14,115 
BEE weriaceiiese 169,189 7.79 116,764 17,270 40,611 3.44 18,110 
ees er 179,684 9.88 134,272 13,479 34,162 2.66 28,327 
MCR inadaonetas 189,107 3.52 143,708 12,518 37,537 3.90 32,820 














Continental Roll and Steel Foundry 
holders will vote on a plan of reca 
tion, which already has received tentative 


approval from holders of about 85 per cent | 


of outstanding preferred and 50 per cent 
of outstanding common stocks. Volume of 
orders booked has increased materially 
each successive month since July and it is 
estimated that net results of operations for 
1939 will show a profit after all charges. 


Curtiss-Wright—See item under United Air- 
craft. 


Douglas Aircraft (11-2-38)—Company has an- 
nounced plans to provide a full week’s 
vacation with pay for its employes, — 
ning with the Summer of 1940. By that 
time payroll will consist of approximately 
12,000 workers. 

See also Eastern Air Lines and United 
Aircraft. 

Fairchild Aviation (8-17-39)—Unfilled orders 
as of Sept. 30, 1939, totaled $1,988,364, a new 
high record, comparing with $1,507,474 at 
end of preceding quarter. 

Foster Wheeler (6-22-38)—Order is reported 
to have been obtained from Brazilian Gov- 
ernment for construction of a Dubbs proc- 
ess gasoline processing plant at Nictheroy, 
capital of Rio de Janeiro State. Cost was 


estimated at $2,600,000. Other units were 


projected for Sao Paulo and Bahia. 

Freeport Sulphur (10-12-38)—Treasury Pro- 
curement Division has awarded Cuban- 
American Manganese Corporation, subsidi- 
ary, a contract for 25,000 long tons of 
manganese ore at 61.2 cents a long ton 
unit of contained manganese. Contract 
involved $765,000. 


Fuller (Geo. A.) Company 


(2-25-38)—Com- 
pany has submitted a low bid of $4,605,650 


for the superstructures of Vladeck City and 
Viadeck Federal Housing projects being 
built by New York City p Ree.. A 

at a total cost of approximately $11,000, 

Gulf Oil (8-31-38)—Company was reported ta 
have purchased 450 miles of seamless pipe 
from National Tube Company, subsidiary 
of United States Steel Corporation, for a 
new line. Order involved between 23,000 
and 25,000 tons of pipe. New line would 
run from Port St. Joe, on Florida Gulf 
Coast, to Atlanta, Ga. 

Hudson (10-26-39)—Retail sales of Hudson 
cars in the United States for October, 1938, 
were the highest for any October since 1929. 

Humble Oil (9-7-39)—Company announced 
that a special contribution of $430,000 plus 
$25 to each employe who had been on pay- 
roll one year or more, will be added this 
year to the employes’ account with the 
Humble annuity and thrift plan. 

International Shoe (10-19-39)—Bonus equiva- 
lent to one week’s pay will be paid on 
Nov. 27, 1939, to all factory, warehouse and 
office employes with continuous service 
from Jan. 1, 1939, with a maximum limit 
of $50. Payment will amount to approxi- 
mately $600,000. 

General Electric (11-2-39)—Company has let 
contracts for construction of a‘ $1,500,000 
warehouse and office building in Chicago 
to serve as its midwestern headquarters. 

See also Central New York Power. 

General Motors (11-2-39)—Orders for the 1940 
Cadillacs and LaSalles passed the 13,000 
mark the third week in October, 

a level higher than any comparative 
in recent years three weeks after introduc- 
tion of new cars to dealers. 

International Agricultural (10-26-39)—Com- 
pany is proceeding with plans for erection 
of a $2,500,000 potash mine and plant near 
Carisbad, N. M., which will be ready to 
supply the American markets next Sum- 
mer. 

Company has sold $1,208,000 of its first 
mortgage collateral and trust 5 per cent 
bonds to New York Trust Company, which 
had been held in the treasury on a 3% per 
cent interest basis. These funds will be 
used to purchase additional preferred 
stock in Union Potash and Chemical Com- 


pany, in which International has a 60 per 


cent common stock interest. The 
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subsidiary will use the additional funds for  — 


plant construction. 


Leckheed (9-28-39)—Australian Government 
has increased its order for Lockheed recon- 
naissance bomber planes to 100 from fifty. 

See item under United Aircraft. 

Loft (10-12-39)—Federal Judge Way, Rich- 
mond, Va., has dismissed petition of Alex- 
ander W. Herman & Co. of New York, 
charging fraud in the 1931 sale of assets 
of old National Pepsi-Cola Corporation in 
bankruptcy. The late Roy C. Megargel and 
associates acquired formula, patents and 
other intangible assets of the co: 
in bankruptcy sale for $10,500 and 
ized Pepsi-Cola Company, in which Loft, 
Inc., now holds a majority stock interest. 

Majestic Radio and Television (6-22-39)—SEC 
has asked Federal Court, Chicago, to dis- 
miss reorganization proceedings on ground 
that the petition for reorganization under 
the Chandler Act was improperly filed. 

M St s will vote on 
to increase authorized capitalization from 
750,000 to 1,000,000 shares. 

Nash-Kelvinator (9-14-39)—Retail sales 
new Nash cars in first twenty days of 
October totaled 2,952 units, 


Lehn, 





are said to be running at near-capacity. 


of = 


1,090 in 
comparable 1938 period. Production lines 


National Biscuit (10-5-38)—Company has ac- 
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quired a sixteen-acre site on which a plant 
will be constructed at a reported cost of 


Com. Share 


— Net —— “Barn 
1939. 1938. $30. 1838. 


Com. i, 


Com. Share 
—wNet Income—. Reruiegs. 
1939. 1938. 1939. 


—Net Income—. Earn 
Company. Company. 1939. 1938. 1939. Company. 
$1,000,000. American fp Co.: Bush Terminal Bidgs. Co.: Curtiss-Wright Co ee 
National Gypsum (10-26-39)—An issue of /{Sept. 30 qr... 1,189,723 875,631 h44 h34 9% mo., Sept. 30. ee Sept. 30 qr..... 1,172,748 444,036 ~ = 
$5,000,000 3% per cent debentures, due in 9 mo., Sept. 30. 3,339,437 1 ,400, 280 h1.25 h.53 Byers (A. M.) ) Co. i ‘iain a ye Sept. 30 s ease 2 68.08 4 al 
fifteen years, has been placed privately American-Hawalian S. S. pt. GP..... iy y . ushman’s Sons, Inc., o « wad 
with ipoup of insurance ” companies and Sept. 30 qr.... $74,814 $268,461 12 mo., Sept. 30 536,250 °606,760 53 So. oS! ee ee 2 
9 mo., Sept. 30. 343,094 $58,618 Qusneatee Geet On: 40 wks., Oct. 7. 284,092 286,283 s4.97 84.85 
educational funds. American Light & Traction Co.: Sept. 30 qr..... 195,591 *39,159 54 Distillers ap orm, Ltd. : 
National Sugar Refining—Company has re- 12 mo., Sept. 30 5,124,212 4,670,954 1.56 1.40 tinting te Choi: Meet. Qin . Yr., July 31. 313,504 3.29 3.75 
duced price of all grades of refined 25 American Machine & Metals, Inc.: Sept. 30 qr..... a sig °° ‘2 Eastern Rolling Mill: . 
points to $5 a ton, immediate shipment Sept. 0 ons a. omen 9 mo., Sept. 30. 426,713  *79°638 21 = Bebe. 30; ogre onan 
only, no guarantee. were + Ae "Sent. 30 *186,955 258,593 net tae Corp. of Ses a 25,086 o = 12 mo., Sept. 30 *215,874 #311152 
Otis Elevator (8-31-39)—Supreme lu us- American Rolling Mill Co.: 9 t. 30 4 261,809 1 "865,423 2:35 “20 Electric Auto-Lite Co.: 
tice McGoldrick, New York, on petition of Sept. 30 qr..... 600,793 | *556,994 *.03 inane, sept: 30 4'876134 1'857336 241 9475 Sept. 30qr..... 1,019,797 191,228 85.16 
Attorney General Bennett, issued an order 9 mo., Sept. 30. 2,269,944 *1,280,159 -26 Chain Belt Co. po rig 9 eg sc . ae [eee 
permanently enjoining this company, West- American Seating Co.: 12 mo., Sept. 30 we h.140 aso Natur; as Co. of Del.: 
inghouse Electric Elevator Company, sub- peg soot 30: hy 213 ans oes 1305 ae - Checker Cab Mfg.: = — revel oe og: alia h3.10 
sidiary of Westinghouse Electric one eos American Water Works & Elec.: be ar t. 30. onnt'ens onan Sept. 30 qr qr 2 anne er ee eo 37 .08 
facturing Company, and other members of 9 mo Sept. 30. 1,926,522 1,365,924 44 .20 pte a as iain « " 9 mo., Sept. 30. 39,709 223,429 11 60 
National Elevator Manufacturing Indus- 2 mo., Sept. 30 2,655,159 2,046,470 .62 .36 Sept. 30 ar r 1.993 o71 2,086,393 hi.01 h1.06 Fairchild Aviation Co 
tries, Inc., from further engaging in alleged Archer-Daniels-Midland Co.: 9 mo., Sept. 30. 5,757,386 7234589 h2.91 h3.71 9 Mmo., Sept. 30. 295,512 255,402 87 .76 
es Sept. 30 qr....- 462,569 194,918 h.76 h.26 Ginn Mast Publications - Formica Insulation: . 
Continued on Page 622 — ig n.008 28 9 mo., Sept. 30. 3 220,929 64 65 yA ven tip 30. 158,290 22,307 88 12 
ee ” . —_ sree ¥ anne 0.: . 
40 wks., Oct. 7 193,899 ..... 85 Sept 20 qn Ti 0,897 167,220 08 04 9% mo., Sept. 30. 845,328 746,445 p1l.27 p9.95 
CORPORATE NET pepoteies Besers 2°. 9 mo., Sept. 30. 514,257 501,904 23 (11 General Box Co.: 
9 mo., Sept. 30. 2,002, _ 1,954,600 4.25 4.13 Cemnithliatien Coal £3. 9 mo., Sept. 30. 138,037 36,385 -09 02 
Bastian- Sesahon Co Sept. 30 qr..... 9,249 287,249 | age ae Corp.: 
EARNINGS 10 mo., Sept. 30 $561, 058 $337,276 9 mo., Sept. 30.°1 oe 623 *1,001.448 Sept. 30 qr. ai 8,627,268 5,367,688 si 07 
Barnsdall Oil Co.: Consolidated Steel Corp., Ltd.: 9 mo., Sept. 09,619,799 8 387,707 2.39 .73 
INDUSTRIALS ttSept. 30 qr... 204,427 912,200.09 40 «Sone So gre. 4 881 p.s2 p.0g General Printing Ink Cor 
Com. Share 9 mo., Sept. 30. 1,262466 2,602,326 66 1.15 9 mo., Sept. , 7 p76 p.59 {iSept ‘EF u 197,318. ” 178,370 2 
-—wNet Income—. Earnings. Belmont aed Corp. e j 3 
Company. 1999. 1938. 1939. 1938. Sept. 30 qr... "615 42,952 22 14 Continental OM $35,562 2,706,608 33.57 General Rallway § Signsl Co. 
Air-Way Electric Appliance: 9 mo., Sept. 30. 152,195 93,245 50 9 mo., Sept. 30. 4,065,842 5,793,406 (87 123 9 oe. ‘Sept. 30. 94534 °119'142 p09 | 
40 wks., Oct. 7. sé, *964,791 p$.39 maten se gpa &® Continental Roll & Steel Foundry Co.: - P 3 “_ 
i 20,782 70,012 .06 .19 +#Sept. 30 *13,927 y General Time_ Instruments: 
pega) ars. Sel 188 199,925 1.87 $.66 Ped mo. Septdd 320395 42057 ht a sent ai c. . Sr 16 wks., Oct. 7. $58,713 118,023 86 14 
S'mo., Sept — sem Sn 16 Rewer Beuer iepigt 72,711 66 .24 Crosley Corp ptiser Union Co: lle Mess 
— ‘Bank No $ me. Sept 30. 627:531 215:204 209 72 ttSept. 30 aF.. *243,681 *41,976 .«.. Sept. 30 qr..... 129,438 75,068 p.81 p.47 
Sept. 30 qr..... sas, 730" 41,403 p.46 Bristol-Myers Co.: 9 mo., Sept. 30. 158,376 43.484 29 9 mo., Sent. 30. 294,976 148,680 piss p.93 
9 mo., Sept. 30. *153,208  °*44,918 "** Sept. 30 qr...:. 625,159 828,580 h.92 hl.21 Curtis Publishing Co.: Granite City Steel Co.: 
American Bosch Corp.: 9 mo., Sept. 30. 1,943,859 1,806,143 h2.85 h2.64 tiSept. 30 qr.. *70, *130, 22: Sept. 30 qr..... 953 18,559 14 .05 
8 mo., Sept. 30. 114,771 *436,167 12 mo., Sept. 30 2,357,184 2,182,919 h3.46 h3.19 9 mo., Sept. 30. 1,921,618 1,128, re p2. 61 pl. 31 9 mo., Sept. 30. 88,999 253,174 .23 ne 
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kluminium Ltd. ot 
Aluminium Ltd 6%pf.$1. 
Asscc og > A..0.119335¢ 


es ete cee ee 
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4 
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4 
4 
4 
# 
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Balto Rad S Inc 6%pf.15c 
Bank N InvA&B..... 8c 
Bank N Inv eos = = 
stian-Blessing. . 

selding Cortice lil. . “$1 
Belding Corticelli pt. $1. 15 
Sigelow Sanfd pf.. ..$1.50 
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Hidrs Hidrs. Hidrs. Hirs 
Pe- Pay- of Rec- Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Company. Rate. riod. able. ord Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Minn Gas Lt (Del) 6% pf Univ Wind Co 7%pf.$1.75 Q 11-1 10-27 Western R E _ Trustees Northwest P S 7% —-- 50 .. 12-1 11-20 
Q 12-1 11-20 Utica & Mohawk Cot CD <sntacsanace 2 S$ 12-1 11-20 Northwest P S 6% -- 12-1 11-20 
—* Gas Lt (Del) 54% en 50c .. 11-4 12-27 | Wheeling Elec Co 6% pf Oxf P Co (np) $5 D he -. 12-1 11-15 
ERE Ss Q 12-1 11-20 Van Raalte ..........50c .. 12-1 11-17 .50 Q 12-1 11-6 Phoen Hos eaceees c¢ .. 12-1 11-18 
Minn Gas Lt (Del) $5. 10 Van Raalte pf ...... $1.75 Q 12-1 11-17 Whitman (W) Pr te Q 1-1 12-16 Rals St Car’ See 1. .. 12-20 12-15 
See $1. Q 12-1 11-20 Vick Chem Co ..... 50c Q 12-1. 11-15 hee (F W Co Tex-O-Kn FM 7%pf.$1.75 .. 12-1 11-15 
Minn Gas Lt (Del) 5% Viking Pump Co ..... JIS Se Se ae ee errr 8 12-1 11-4 Ext 
. PN Q 12-1 11-20 | Vik P Co $2.40 pf....60c Q 12-15 12-1 Woolworth, ty AY & = jo in . eres 
oran Towing rp “ae $id pf e ee . _ Acme Steel............ 2e .. 12-12 11-15 
cum pte pf ....-.... @ 21 1s | Pee On Oo Ot Be | wetter Gh) Oe ..e .. ee ee | 5c 1. 12-22 124 
Morse Twist Drill & Walgreen Co ere 40c Q 12-20 11-20 Accumulated Bklyn Edison.. -.$1 .. 11-30 11-10 
Machine Co ...... 1.50 .. 11-15 10-26 | waigreen pf ...... 1.12% Q 12-15 11-15 Cont Cas (Chic). 30c .. 12-15 11-15 
Motor Finance Corp $5 pf Wash Ry & Elec og .. 11-30 11-15 | Am Roll 7a Lz -$1.50 .. 12-15 11-15 | Creole Pet - 12-15 11-30 
$1.25 Q 12-29 12-16 | Wesson O & S pf..... $1 Q 12-1 11-15 | Clear Spg 6 pf.$1.50 .. 11-15 11-4 Fed Bake § Inc... 12-30 12-9 
Nat Auto Fibres 5 4 @ 1-1 20H Western Cart pf $1.50 Q 11-20 10-31 Empire D Tree 6% pf..$3 .. 10-31 10-24 yea oe W Co.. = 11-18 
: = “ 12-20 12-1 
N Y & Queens E L & Pr Intl Shoe 11-27 11-10 
N ¥ & Queens EL & Pr niibraensiruiee ; d D f 1 Steen'on ios isis aaa 
an il In 12- 11-15 
* tnmanepalighe? 1821 ux | Bond Redemptions and Defaults | sesso fa..: 1215 15 
Nonquitt Mills ....... Q 11-15 10-31 Sylvania Ind 12-25 11-11 
Northam Warren pf...75c Q 12-1 11-15 Amount 11-15 10-31 
Northeastern Wat & El $4 Called Redemp- | gyivania Ind 12-25 11-11 
* FEES SORE 1 Q 12-1 11-10 (000 tion S Loan Phil 11-15 10-31 
gy z & 7 c. a Q 1-4 12-20 Omitted). Price. Date. Van Raalte 12-1 11-17 
rn «os sees | eee Milwaukee deb, 45 1981. ......-.....0+0++. E.I. 1 Dec. 1 | Vick Chem 12-1, 11-15 
Ohio Pow Co ox pf.$1.50 Q 12-1 11-6 Benedictine Sis. NS 6 osc nnneescwsce ees es bre pee. : irginia C & I Co.. "$1 11-15 - 
Ohio St Life Ins...... 25e Q 11-1 10-26 Budd Realty ou PRS ee Pee 0 02 m Fine! 
Omar Inc 6% pf.....$1.50 Q 12-20 12-6 Caguas (P. R.) cpn. 5s 1940-47..............2eeeee 128 100 Jan. 1 athe tation $1.50 42-11 11-30 
Parker Rust Proof...25c Q 12-1 11-10 Canada Fadrs. & Forg. Ee eer = 110 Feb. 2 Douglas Aircraft. |... -$3 |. 11-20 11-10 
Parker R Proof pf....35¢ § 12-1 11-10 Clarks Ferry Bridge RE ee eee 13 101% Dec. 1 Wiectrolux Corp... .... 20c |) 12-15 11-15 
Park-Wiishire ......... $1 .. 12-1 11-15 Cook Co. (Iil.), Vet. —_ A 15 100 Dec. 1 Kan City go Ry “pts s/’g1 1] 12-8 11-20 
Patchogue Ply Mills ...$1 11-10 11-4 Cuba (Rep. of) a, Se SSP 100 Dec. 1 Phelps Dodge Sloe |. 12-8 «11-25 
Peninsular ay abel 50c 1-1 12-15 | Fairbanks, Morse deb. 4s 1956.................0055 104 Dec. 1 ih Increased 
Pfaudler Q 12-1 11-20 | Grd. Riviera Theatre SF. ERS. i's csialen datas oe .B. 100 Dec. 1 | am Paper Gas. "T5e Q 11-1 10-20 
Philadelphia Sub Wat Co Grey Nuns of Ottawa 544% 1940-61...............-. E.1. 100 Jan. 2 Rheem Mf. 2.25 2. 12-15 12-1 
Pai Pf ...- se. 50 Q 12-1 11-12 Kresge Foundation 4s, a See hnaVenetee iSwewan en $140 102 Jan. 1 Savage Arm ..15e .. 11-15 11-9 
pene LD Tel .. 2c -. 11-30 11-30 | wichigan Bridge Rev. 44s 1006.................... 102% Dec. 1 | Vanadium Aliova 8....50c |. 12-2 11-18 
PhisBoe'wi kai aee @ it! HB | NY sPower a Lt Y oie ta 
“RF - 5 | N. ZX. Power @& LA. S466 1007... .. ce ccccsccccccvees i * 
age Ryd PS 5 | Ohio Telephone Service 6s A 1947...02..2.22222221 64 102 YS 
\ eae 1.37% Q 11-15 11-4 Pan Amer. Pet. & Tr. Sb motes 1948... .....c000. V.N. 100 Dec. 21 Ludlow _ Asso. $i o>: gaa eee 
Port Ottord Cedar.. 7) .. 10- 10-26 ere rrr 4 102 Dec. 1 NA Fibre ad (new). i. 2. ae 
Potomac El Pw 6%pf$1.50 Q 12-1 11-15 | Pa. Water & Power 4%4s B i968..........2222.1252: 103 Dec. 2 Phelps Dodge... “ae |. 12-8 «11-25 
Potomac EP S%%pts1. aim Q 12-1 11-15 Port Henry Lt., H. a erry re no 105 Dec. 1 ie 
ee ee Q 12-1 11-15 Prest~n E: Dome M., Ltd., Se ‘00 103 Jan. i eetaties 
Ralston St Car _ Q 12-20 12-15 | Porto Rico Telephone 6s 1944....................-- $61 105 Dec. 1 | angio Iranian O1l.. ib% fed eas 
Reliance ‘Sige Q 12-1 11-24 gy? Securities coll. tr. 6s 49 Amer.............. $48 101 = Mreni IM C Ltd 11-25 11-1 
od Ins of Texas Q 11-25 11-10 Sis. jotre ~~ eer $40 101 Dec. 1] Mreni IMC Lid(am D 5 
ky aes reece 50c s ty 10 Senitie (vee Nae ta Wiis c.4s a's 0\n.s. b0-0.40% a 100 _ “ for ord reg.........2%% 12-2 11-3 
- s “10 | U. S. Cold Storage, Chicago, 6s 1945............... n 
Roch G & E pt D.--.$1.50 Q 121 11-10 | West Re Bicings, hist itis a. © 100 Jan. 4 brregular 
Roses 5 2 : ‘ Acme Steel ......... Te .. 12-12 11-15 
Roxy aa —_ aoe 3 = ay nmae CALLED FOR REDEMPTION Aluminium Ltd ....... $4 |. 12-19 11-24 
Royal China........".. 2 20-8 6-80 | ‘Buckoyes Btoel Cast. pr. Pl ooo. ccc cce cesses deesees E.I. 110 Dec. 1 cag gma ‘96a 3 a 4 
Royalty IncSh SrA.. .. 11-25 10-30 | Caterpillar Tractor mt SRP Pr reer E.I. 100 Nov. 25 Buckeye P L "$1 |. 12-15 11-24 
Saco-Lowell 8 pfA & B.25c Q 11-15 11-7 Colon Development 6% conv. pf................065 P. 106 oe Hallnor Mines “iBe ©. 12-1 11-15 
Safeway Strs -....75¢ .. 12-20 12-5 Harvard Brew. Rane ais Kage as ck dabecka seen 2 107.50 Dec. 31 | fniand Steel... “$1 1. 12-1 «11-14 
Safeway St 5% pf....$1.25 Q 1-1 12-5 BEGETS CORO) ClO, Dib BE. cc cc cccccccccccccccccsce _ 107.50 Dec. 1 Jaeger Mch ......... 62l4c .. 11-22 11-10 
Safeway St 6% pf....$1.50 Q 1-1 12-5 Lexington Util. DG. cits SGusibacds oe be eceeaas E.I. 107.50 Dec. 15 | Monomac 8 inning ee . 23 wen 
Safeway St 7% pf....$1.75 Q 1-1 12-5 Mid-West Rubber Ree. $4 cum. pref.......1..2..: P. 55 Dec. 1 | Nat Cont (Del) e .. 12-15 11-20 
mace apn aig Ltd. — " > tped a IN SO is as nas cu ns Obaeeee e P. 4 Nov. 15 Peninsul 7 S14 to pf A. 38 11-18 11-4) 
r “15 12- n Teleph WO ii iescicexeccs E.I ov. ncé Royal ....... c . * | 
SecInvCp(RI) $3 pr pf.75¢ Q 12-1 11-15 Ta en » Iepadiepemedien Scdsabeeneswas P. 110 Dec. 1 | United Aircraft ves’ $1.25 .. 12-15 12-1 
er ca biden: << ge «RE ye oy | S~ Spee epeneieeepeenenspeererene E.I 110 Dec. 30 Liquidating 
os % .. 1230 12-15 | United Biscuit of America 9 pt...002000I P. 110 = Jan. 15 
joer Ker! hein 66. $1.50 ee 10-38 19-34 Viking Pump ‘cum. pf 7°) 40 Dec. 15 | Atkamiss Timb Co ....$5 .. 10-26 10-24 
Geer ieteuee «ts oe | Goa been eee fa coe fe EL Og Reb. —s 
undview ip pf...$1.50 Q 21-25 11-15 | West Fenn rower (% cum. pf...............20++-- ‘= ; ston Mono ........ . -30 11- 
So Calif E Edi 6% pt E B 3 © Q 12-15 11-20 | Worcester Salt Co. pf...............cccccccccccecee E.I. 110 Nov. 15 | Lanston Mono 50c 12-30 11-20 
Stand Am Tr -. Ile... Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Resumed 
: Q 121 11-15 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | Bigelow-Sanford ...... $1 .. 12-1 11-14 
Q 12-1 11-15 | maturity. (V.P.) Various prices. Celan Co Am ...50¢ .. 12-1 11-17 
.- 11-10 11-1 s SS Tc .. 12-1 11-15 
3 try er BOND DEFAULTS — eat Sate jeased 4 ‘ ey og 
x f Bulgaria (Kingdom of), American Nov. 1, 1939, of $5 per $1,000 bond woreda, SBS ee 8 : 
Sia int’ | belders of ‘ie Stabilization Loan | on surrender of ‘coupon due Nov, | Nesnaweng,Miis <.--38e °° His Ht, 
Q 1-1 12-15 llar Tranche, have been 1, 1936, and $10.50 per $ co Lowell Shops ...25c .. 11-20 11-13 
-. 14-21 11-11 notifies that trustees have re- ae surrender of coupon due Nov. Sm Alsop P & Co. 140c |. 10-28 10-23 
Q 12-30 11-18 ceived from the Bulgarian Gov- 1939, on these bonds, oe 
= 220 .... ernment sufficient sums in for- a, floor procedure of N. Stock Special 
M 11-1 10-28 eign exchange to provide for the Exchange ruled that the i. be | Garner Royal A ..... 25c .. 10-27 10-25 
.. 12-15 11-17 payment of 40% of the interest quoted ex-interest $15.50 per $1,000 | Viking Pump ........ 50c .. 12-15 12-1 
Q 12-1 11-10 coupons for mets ro Bg of bond on Nov. 1, 1939; that they a 
3: ae $15 for each and should continue to be dealt in flat | Celan Corp of Am ..... .. 12-22 11-17 
ae ss = ey 12- ‘ $7.50 for each $18.75 coupon. to:.J. and to be a delivery in settlement —— Bk sh of N ¥, ger S860. ee 
= snssccilias 12-15 12-1 Henry Schroder Banking Corp., of exchange contracts eo Se | situs ee Hh 20 12-5 
1 Licht a. York, as American fiscai ginning Nov. 1, 1939, should carry y > = ® v8 
be Staten _ Light & Standard Oi1 NJ. ‘ 12-15 11-15 
qa .. 11-15 10-31 agen May 1, 1937, and subsequent cou- *2-100 shrs 5 per cent preferred stock. 
y ‘S B Loan Phi que S 11-15 10-31 | Costa ‘atca (Republic of) 7s, 1951, pons, with ‘the exception of cou- res each shares. 
ty oe. + -BTMe Q 12-1 11-18 notice havin, een received that pone due May 1, 1939, and Nov. 1, 1 share of common for each 40 shares 
u H Steel pf........ $1.75 Q 11-20 11-3 payment would be made beginning 939. hela. 
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Net Income—. Ear | ‘ini Com. Share 
a, je e ncome—. . 
Company. 1939. 1988. 1989. 1938. A.M. BYERS COMPANY Company. “1999. 1988. 1980. 1888. 
Hathaway Bakeries. Inc.: 1. 20 Consol. Edison of N. ¥. Only: 
12 wks. Oct. 7. $53,171. 214,672 «=... Sw. © || Sept. 30 qr... 6,499,038 5.991,440 33 28 
4¢ wks., Oct. 7. $82,864 $111,704 . $t9 mo, Sep. 30.26,743,915 26,655,686 1.61 1.61 
Hasel- Atins Glass Co.: 8 aw 12 mo, Sept. 30.35,257,394 35,627,687 2.12 2.15 
Sept. 30 qr..... 1 ,066, 212 720,606 2.45 1.66 ” Consol. Edison of N. Y. and Subs.: 
12 mo., Sipt. 30 2,697,836 2,159,902 621 4.97 ||& Sept. oo of S04. 948 3524.02 ii 1% 
Bit Sipe S188 Oe isis 3 ‘ 150 ¥|| 12 mo, Sept. 30.35,970,846 36,459,903 217 2.28 
ae Fen ms Sl] Sept 30 Gre. tise i282 102 7 
Sept. 30 qr..... 640,632 1.39 1.37 a 441, . J bs 
Smo. Sent. 30. 713,508 76097 160 153 ||° 4 ‘QUARTER oe 12 mo, Sept. 30 6,559,465 5.725.107 4.70 3.95 
12 mo., Sept. 30 1,245,888 1,446,473 2.60 3.00 9 ADJUSTED FOR z fm ae yt Power and Axiant aye 
Hoskins Mfg. Co. ° 2 
+#Sept. 30 qr... 112,868 57,684 «23-2 |i 3|| 12 mo, Sept. ‘30 1,475,048 1,288,004 
9 mo., Sept. 30. 315,455 173,113 65 36 = 100 9 s Face Moctste tiie pa 
Se spt 30 GF - phery bar a $449,923 p.25 o Empire Gas and 
tres as GRRE |e ” 2) seaenaee 
mo., Pp f oO neers ic rvice: 
Hummell-Ross Fibre Corp.: 2 2 12 mo, Sept. 30 5,184,452 370,057 1.51 .72 
Sept. 30 qr..... - RA? ~ ~2 SO qi| General Telephone Cor 
9 mo., Sept. 30. 1, 744 176,666 w ttSept. 30 qr.. 491, * 384, 611 83 48 
Inland Steel Co, ” Ts See. 3, Pad A ie is 
Sept. 30 gr..... 2,587,750 1,098,245 h1.59 _h.69 -4 2s ’ ; ¥ 
to mo. epi. 30 6,372,810 3. 156,418 eS h2.00 General Water, Gas and Electric Co.: 
12 mo., Sept. 30 8,132,595 _ 5.00 h2.42 12 mo, Sept. 30 on 366, 33 65 
Kalamazoo Stove & Furn af Gulf States kyr 
9 mo., Sept. 30. a a4, ST! sée > S 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 ° ae ne 30 2 si “2,081,587 
Kel: -~Ha, Wh uisiana Power and Light Co.: 
Sept. 90 gr. % 99 "496,094 0.0. 12 mo, Sept. 30 1,029,418 " 926,762 : 
mo. ept. ‘ eee Lone Star Gas Co 
Lehigh Coal & Navigation Co. and subs.: 9 mo, Sept. 30 3,4 043 2,914,784 62 .45 
12 me. Sept. 30 353881 °78,963 18... INLAND STEEL COMPANY 12 mo, Sept. 30 5,805,363 5,187,488 1.05 88 
Theat: Cc i McGraw Electric 
Yee aug Sl DOB 1T? 302,125 1.66 1.95 ||, ” 160 12 mo, Sept. 30 1.28% 287,040 764,582 2.72 1.61 
etropolitan 
Menget Oo.: ~~ in “ae - ... 7 12 mo, Sept. 30 3,549,208 * 2,948,821 
#9 mo., Sept.30 °109,891 °344.375 |. i mae Nevada-California Electric Cor CoP, 
Merchants & Manufacturers Seourttion Co.: < 12 mo, Sept. 30 372,783 tee wee 
6 mo., Sept. 30. 166,327 189,500 od New York and Queens El. Lt. and Pow. Co.: 
nog pd & Miners Ton its ast Kee 3 $ 120 = Se a. x: i eee 2 10 oe <é pte 
ept. 30 ar..... a . ° 
$49 mo., Sept.30 136,298 *121052 58 ;.. ||, MONTHLY 5 || 12 mo, ‘Sept. 30 3,096,075 3,227,165 
12 mo., Sept. 30 118,683 °533,888 50 o 4 PRICE RANGE |} — 100 New York and Richmond Gas Co.: 
Mia- Continent Petroleum Comp: = ~ 3 pio bop oe a 996 148,617 
ept. ov gr..... . . z m rp.: 
9 mo.. Sept. 30. 1,119,333 1,507,617 .60 .81 Oo 4 so Z|} Sept. 30 ar. “948,878 °1,128,033 ocean 
Midas sot rede a ree || S|) ufeeseee aries BRM 
ept. 30 qr..... P ¥. = 
$9 ene. Sept. 30 1,265,643 371, "360 2.59 13.92 || 2 S|| New York Telephone Co.: 
Moody’s Investors Service: w ‘ ¥h “ w Sept. 30 qr... . 7,904,755 6,250, 4 
Yr., Sept. 30... 255,804 267,077 139 1.58 || 2 o|| 12 mo, Sept.30.33,441,439 30,127, is 
National Acme Co.: re x New York Water Service Co : 
Sept. 30 ar..... 78,385 °47,429 4.16... |/z2 ! a rN 4o &|] 12 mo, Sept. 30° 364,900 347,881 3.29 2164 
249 mo., Sept.30 188,121 70,871 38 14 || ° Xl Penh yA LV a Oklahoma Gas, and. Etectrie Ce. : 
National Cash Register Co.: w SEASONAL VARIATION 7 mo : ep bet hi 407,869 
Sept. 30 qr..... 116,272 224, 527 07 14 2 n 20 Arg van son Co.: 4 
9 mo., Sept. 30. 1,304,641 1,699,616 .80 1.04 12 mo, Sept. 30 1,023,340 938,959 ... ... 
12 mo., Sept. 30 1,997,366 2;788,702 1.22 1.71 Pennsylvania Water and Power: 
Pottonad City sine, Inc.: ome as * = v | a | mo, ee 30 ae 1,906,310 3.69 4.24 
ep qr..... : : F 1928 1929 1930 1931 | Portland General Electr 
9 mo., Sept. 30. 361102 226,473 1:15 57 B... ee eee ee | ae 12 mo, Sept. 30 1,066,022 635,232 ... 
National Steel Corp. ed Puget Sound Power and Light Co.: 
Sept. 30, ar-- 3. 2,963.81 1,813,997 132 84 12 mo, Sept. 30 2,034,637 1.471. 
mo., Sep 908, . . Public Service of Nor. Ilinois: 
National Tea Co.i soe ons OTIS STEEL COMPANY 9 mo, Sept. 30 2,900,088 2,365,727 4.33 3.53 
—— oe , , neo aes 2.0 60 Saguenay Power Co., Ltd: 
New Jersey Zinc Co.: | Sept. 30 q 359,485 305,194 138 1.12 
Sept. 30 qr..... 1,460,290 798,246 .74 .40 9 mo, Sept. "30 931,854 877,036 3.45 3.19 
9 mo., Sept. 30 ; 3,507,939 2,185,104 1.78 1.11 San Diege-Censel. Gas and Elect.: 
Eowvest Industries, Inc.: - rd ' $0 12 mo, Sept. 30 1,408,178 1,323,327 
CPt. OU GE..... (SoGsp .-..- , . Southern Colorado Power Co.: 
te Wh 265,812 es & 4 i2 mo, Sept.30. 271,493 207,030 
oe F 8 RA “ Southern New England Tel. Co.: 
New York Dock Co.: ADJUST A 9 mo, Sept. 30 2 038 
TtSept. 30 qr.. *51,694 9,492 w 1.0) yu ED FOR 40 8 5 . wae 
9 mo., Sept. 30. *133°436  *20,324 5 SEASONAL VARIATION 5 Southwestern Beli Telephone: 
N. ¥. & Honduras Rosario Mining: ” > z 9 mo, Sept. 30.13,465,871 12,832,070 
“ Third A R 
Soot ar, eee aeees ae tat |e \a S| Pat ete 
Noranda Mines, Ltd. : ~ ta 30 3/] United Gas rece ee ie gc oe 
Sept. 30 qr..... 2,726,721 2,089,108 1.22 .93 = rs} ep r.... 6, / 
9 mo., Sept. 30. 8057.375 6.837.295 3.60 305 |\7 . || 9 mo, Se 21,655,835 19,725,727 81 “72 
u S|} 12 mo, Sept. 30. 28,762,773 26,477,501 1.07 97 
Ogilvie Flour Mills Co., Ltd.: | 
Yr., Aug. 31... 996,316 792,627 142 1.08. ||/6 © Nt 204 bie mg Sy B20 703 S420 Sia 
pe ge Filters: 47 64,086 b.21 b.18 z V « uneas - Water ross, Co.: 
ept. 30 qr..... i i 4 a 
12 mo. sept.” 30 113,817 (260,827 01.95 b.77 HIE > 12 mo, Sept. 30 2,996,148 2,358,405 
Otis Steel | Co Z-05 \ 10 be Lighting Co.: 136,227 
Sept. 30 qr..... 465,596 eas ei 
18 mo., 2 Sept 30 °435;958 1.289.076 ean van amumes 12 mo, Sept. 30 1,326,036 1,751,514 
Fugue, Eo © So. | , 9. mo. Sept. “50 2127740 1,953,943 
+tSept. 30 2 30 h.52  h.52 -1 rYWuTeTiveviy, | = 
mo., Sept. 7310, rs S13’ 642 h1.49 h1.33 ' ° Wisconsin Power and Light Co.: 
12 mo., Sept. 3 30 9/436.785 8,663,824 h1.93 hl177 l 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 11938 1939 Sept. 30 q 405,893 341,825 
Sept, ‘er, Prot a1 155 114,215 49 .26 eo: Sept. _ om ne nae 
eooce e ° > sconsin u ic ervice: 
Tre mo., Sept.30 667/006 325,777 155 75 _— nes ee en Income — Earnings. 12 mo, Sept. 30 1,587,156 1,324,434 
Pennsylvania Salt Mfg. Co:: Company. 1939. 1938. 1939. 1 Company. 1939. 1938. 1939. 1938. 
12 mo., Sept. 30 1,354,148 963,055 9.03 642 Standard Ca & Steel Corp. Weston, Ltd., George: RAILROADS 
Peoples Di Drug Stones, ne. * os - oo - 9 mo., Sept. 503,008 P4g0,012 1.74 1.69 9% mo, Sept. 30 662 403,327 98 83 Alton R. 
ept. 30 qr..... : ; . , tudebak Rock eral 2 
9 mo., Sept. 30. 514,918 426.363 1.94 157 Sept''$0 ker Corp: a4. om .. .. @mmrEee ne ne RS «so 4 bo Sept. 30, 07 ees FY — 
mya ot & Reading Coal & Iron Corp.: 9 mo., Sept. 30. 378,948 2,832,112 17 -:. Wolverine tone an 9 mo, Sept. 30. vi tna 5 $458,585 
12 7,491,743 : oe Congue vox, ries ass = a 9 mo, Sept. 30 283,148 39,054 .66 .05 Detroit & Mac y: 
w ept. P “ Wood 3 =" 
Sept SN Gee ne 85,003 274,132 2.23... 39 whe, Sept.30 3,182,506 4/672{001 1:20 204 Rept adgre-.. 1240... =... (= S018 #21.547 
9 mo., Sept. 30. *524,681 See ae ee Ulen & Co. 9 mo, Sept. 30 388,840 ..... . Pere Detroit, Toledo & Ironton: 
goer ¢ Ce : Vale oes ad samen a 31 de.040"° *181,285 16 ; pins - c anil ne 
Sept. 30 qr..... 54,000 *37,000 a.34 nion an r Corp.: mo, Aug. ° P cas nt wys. of Cen er. 
9 ino. Sept. 30, 436000 *71'000 b.70 sor. 207,686 "203,266 h.16 h.19 Wright Aeronautical art? g'mo, Sept. 30 620,250 782,907 91 81 
12 mo., Sept. 30 304,000 *202;000 b.17 fe tao, Sent 36 440.051 1 104 as p34 b73 Sept. 30 ar. 547, 822,740 .91 1.37 Louisiana & Arkansas Rwy.: 
Quaker State Oil Refining: mn ou ‘Co. of Gites 4 -46 1.05 9 mo, Sept. “30 2, B18, 380 oo age eee 4.15 9 mo, Sept. 30 372,007 278,721 eee eee 
SOP ar ag: REST TER SG Sept" p ar Ste 1asoom0 axa SsteMTuek and, Gonen Mig: Cou: 4, ay St, Loule Southwestern, Lin 
_ . : 9 mo, Sept. "30 4/549,713 6,400,000 (98 1:37 9 mo, Sept. 30 1,788°137 368300 : poss 9 mo, Sept. 30 1,979,814 1,299,223 
— Steel Corp.: United-Carr Fastener Comp.:.. *Net loss. {Profit before Federal toenail 
ept. 30 qr..... 120,473 25,099 44 .06 Sept. 30 ar.. 63,932 59,346 «2119 UTILITIES taxes. ttIndicated earnings as compiled from 
Reliance Mfg. Co.: 9 mo, Sept. 30 288,228 1278 ©... Ahn Po d Ligh company’s quarterly reports. Ini 
Sept. 30 qr..... 149,734 104,612 57 .36 UZ. S. Steel Comps 12 mo "Sept. ‘3, 419,873 5 582 978 quarterly earnings as shown by 
9 mo., Sept. 30. 325,184 43,836 1.16 p3.41 Sept. 30 qr. 420,445 °5,84 AT Breek! ‘s+ +++ Of company, reports for the six and nine 
Republic Petroleum Co.: 9 mo, Sept. 30. 12° 390,756 #12) #50 908 p3.44 = roo! m Co., Inc. months periods. aOn Class A stock. bOn 
Smo, Bap se. teers 8 mi) Wandnce Sales Co Sept 2,076,413 1,826,655 1.66 146 Class B ‘stock. dDeficit. hOn shares out- 
P , “ 9 mo, Se 7 a0 ah, 271 *100,665 ; %. coy 596,194 8,047,022 6.88 6.45 tanding at close of respective ods. 
Revers Copper & Brass, Inc.: Were aan , ose ede mo, ‘sep 30.10,991,988 11,2291477 8.80 9.00 kPaid = o> me in yous 1939. 3 = mi- 
m ° rred . qOn 
get 50: avis en a7...  @ "mo, Sept. 30° 100,212 87,190 1.00.80 Galiteraia, Or sac” ‘Daes ... ... combined wetersed stock, ton" fame 
Savage Arms Corp. Sort 20 cere Coal aud Coke Ce-: Cengrel Eatuato Peblie Serview Go.: Eaid or declared in inst twelve months, plus 
Sept. 30 ar..... 755,185 100,746 92 «65 ar. 44,771 =... -.- Sept. be a 
Spt” Socdo MOMS MRE 12 $8 mo, “Sep. dase usr 12 ‘mo, Sept. 30 2,046,665 1,669,918 hye ct ee ee ee 
P ——ilies “Walker (Hitram)-Gooderham & Worts, Ltd.: ; or cent preferred and O36 0 ae 
Scranton-Spring Brook Water: ug. 31 qr..... 1,007,563 1,177,527 1.31 7 Sas 26 bey 2 per — preteres stock. zOn 5 per cent 
12 mo., Sept. 30 501,397 400,286 q7.09 95.66 AYSar Aug. Si. 5.200078 G2e1'008 638 BOS $ mes, Be 38: 1S S0-484 3.776, os ee Le aoe. 
Secor p30. Shope ast 1” Be aH eo a ro; = Eisenlohr Ine.: iia a {2 mo, 30.24,630,877 18,795,120 h2.41 h2.38 pine STORE SALES : 
Skelly, Oll Co. 9°mo, Sept. 30 °68,888 suano00 Commun, Power and Light Co: Melvitie Shee Corporation == 
Fm ig SRE RUE Sey Sate Septuce: shes | Genmeleat Br at de Sg « wects oct 2.s2fiio itn 
mo., Sept. 30 2,042,878 3,114,828 1.67 2.73 9 mo, Sept. 30 2,127/509 1,100;585 2.83 1.46 Sept. 9 978759 °248'781 1. 11] 4d weeks 31,807,778 29,993,533 6.0 
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below each table below each table. 
oe eee 8 | a 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS | THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
a - —1939.— -—1938 WEEKLY (27) — (1928 = 100; adjusted for seasonal variation) 
Oct. Sept. Aug. July. June. May. Apr. Oct. Sept ©. * : 
Freight car loadings... ... 90.3 82. 81.5 80.9 77.8 76.5 81.5 78.1 ; 5-Year Chge. World:: — % —_ —_ — =. Mar. { Year 
Miscellaneous ........ --. 82.8 75.8 75.0 75.3 wa. Ly me = "ae ——— _— cae. ioe Including U.S.A... ... ... *1089 107.6 104.0 108.5 1096.9 ee 
Elec. power ee... 1003 1nd 101.2 1011 97.5 99.2 98.1 97. 1 a 834.096 725,361 +150 a U.S.A. ves ve 126.6 126.9 125.2 124.1 123.4 113.6 
Manufacturing ........ ... 105.6 98.3 92.5 90.9 81.0 81. 88. x . , ; 5 | ve 1083 1052 106.6 1087 are as of 
ingot produc...... 127.0 101.7 85.9 81.1 73.8 61.0 64.3 74.2 63.0 | Coal & coke 176,543 148,236 +19.1 ‘ F : . . . . . 
= ee --129.5 109.8 96.7 87.1 77.2 5.8 70.3 73.8 62.9 Forest prod. 37,529 30,662 +22.4 "1567 1580 155.3 156.7 et ae ogy 155.9 
..» 119.3 120.9 112.5 118.4 112.8 101.7 101.6 106.1 Manuf. prd. 497,319 457,884 + 8.6 cps ¥ ; ; 147.4 151.0 154.6 163.1 1305 
Cotton consumption....... 127.2 133.7 119.8 124.3 121.8 110.2 108.3 109.8 Year to date: Rs te ee ae ie ie ; 2 
Wool consumption..... ee! -O 119.6 112.2 131.1 120.6 87.3 97.4 105.0 | Tot. load’gs.27,800,610 27,782,803 + 0.1 5S it te uns 7 $0 
Silk consumption ||... 7.0 67.3 63.2 57.5 59.2 55.7 59.5 64.6 70.5 | Grain & pr.. 1,621,002 1/475.829 4 9.8 | -. 1270 1143 1141 1186 109. 
yon consumption .. .129.2 +118.3 103.1 124.1 129.6 106.6 107.7 102.6 120.3 | Coal & coke 5,300,794 5,467,814 — 3.1 ..) 206.7 208'0 3 > ime 
Boot and shoe prod.... ... 124.1 136.4 129.1 121.2 114.3 112.9 128.8 131.9 Forest prod. 1,286,666 1,256,259 + 2.4 site wee 109'9 114.5 109.5 1032 81:5 
Automobile prod. ..... ... 83.2 60.4 61.4 77.4 70.5 77.5 101.3 65.2 | Manuf. prd.17,650,644 17,732,995 — 0.5 158.3 1489 1491 1462 1473 7 ’ 
Lumber production.... 79.6 78.8 77.9 77.1 75.7 76.0 726 79.2 74.9 | Fr. car. sur. : ~ 1298 1258 129% ieee ie? 
Cement production..... ... 67.2 65.6 685 624 59.9 70.9 64.8 583 Oct. 1-14.. 64,299 178,898 —64.1 | 1782 1754 1784 ie lee . 
Mining ..... 80.5 78.8 768 77.2 80.9 76.7 62.6 60.0 | P.C. freight | United Minedount os enna O1ta ‘6 172.6 171.2 159.9 
Zinc production... 77.9 75.7 74.7 73.8 748 75.0 63.8 59.6 | Cars serv., United Statesn "woe vse eS 199 «78 1172 1130 108.7 
_—a.............. -.. 86 0&9 810 S42 $50 oes oe 60.9 | Oct, 1... 87.9 86.0 + 2.2 | United States.........100.8 493.5 91.7 89.0 835 835 0 81.7 
- _ re ‘ i ot - Excluding Russia. {General business activity. {Month in viou - 
Combined index........ --» 100.0 94.4 92.2 91.5 86.3 86.7 88.9 85.2 | ©. locom., 80.4 <i a... y previous year corre 
For seasonal indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, tre -— 80.5 0.1 — to most recent month shown; revised data. **Beginning July, 1938, including 
Table 20. $Gross rev.— A description and back figures of the indices of world industrial $ 
2 ee... 2,079,851 2,730,796,143 + 4.8 | yet = pnaes Ti. Lag Lig! of THE ANNALIST of May 25, 1939. Deserigtion ef the 
ae) ses | Wo) ndex an y 
RATE OF OPERATIONS IN THE STEEL INDUSTRY «Tacos. 2210392950 2,154,135,283 + 4.0 | request from THe ANNALINT. OF the Shove series may also be obtained on 
9 7 sia 5 faxes 
i Dow-Jous—. Wek ame.” Am | Rate of 208;877,012 221,426,170 +20.4 - 
Week U.S. ; Begin- Iron& Week N.Y Iron Met sae aaa “Wot | PERCENTAGE CHANGES IN FREIGHT CAR LOA iS WEEKLY 
; ars 4 i on invest. : ‘Fair 7 e y DINGS WEEKLY 
ae Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times As of: Age. Mkt. Year to Sept. 30: ~ Return’ | nie (Percentage ch from corresponding week of previous year) 
Bet 10. 45 52% 49 Oct. 3. 474 Oct. 8. 48% 48 Oct. 4.48 49 | Hast, Dist. 2.25 S75 erp | maded 
; +4 -Dist. b -75 —61.0 | . Sou. Un. 
pal 17. 47% Bate 52 Oct. 10. 51.4 Oct. 15. 51% 51 Oct. 11. 51% 52 West Dist. 1.39 5.75 —75.8 | it " N.¥.C. Penn, NH. Naw. B.&0. C.&0. Atch. wae. a Pac. 
° ae = & —66. } ept. 23... +38.2 . e * 31. 2 * 
Sept. 25. 76% 83% 80% Sept. 18. 79.3 Sept. 23. 79% 81 Sept.19. 79 80 Thousands of dollars. epied) Sept. 30... 427.4 +25.1 ti t4 TRG te t a. Toe tee pe 
Oc 2.82 87 85 Sept. 25. 83.8 Sept. 30. 84° 8414 Sept. 26. 84 84 | Oct. “7... 424.6 21:7 tox3 Lies tosg 1305 +94 +63 +99 +126 
Oct. 9. 89% 88 Oct. 2: 87:5 Oct. 7. 87% 8716 Oct. 3. 8744 8B 9 | Oct. 14... 421.5 +282 Tio2 19.1 139'9 tise t #8 se ae eS 
. 16. sei 1 80% Oct. 9. 88.6 Oct. 14. 80% 90 Qct. 10. 90° g§ | CRUDE OIL PRODUCTION (18) | Oct. 21... +218 435.0 +95 124.0 4306 1208 Los 74 4332 yi3 
Oct. 23. ct. . 90. ct. : 1 ct. 17. 91 91 Average daily barrels, excluding “‘hot’’ | Oct. 28. 18.6 +35.2 +10. 3 +28. oS — € ” 4 ‘ 
t. 30. 89% 911% 91 Oct. 23: 90.2 Oct. 28. 92 92 Oct. 24.92 91 or illegally produced cil) | ? 7 Te TS oe Te ~ Se oe ee eee 
Nov. 6... .. .. Oct. 30. 91.0 Nov. 4.93 #93 Oct. 31.93 91 tBur. of —Week Ended—,, | 
Nov. 13 Nov. 7. 92.5 Nov. 11... *93 Nov. 7.93 93 Mines “Oct. 28, Oct. 29, , : — 12 ——— 
Texas Calculations. 1939. 1938. | FREIGHT CAR LOADINGS (19) | DOMESTIC RAILROAD EQUIP.- 
3 Panh’ndle BEL: 64,000 60,100 | = Oct. 21, Oct. 29, | MENT ORDERS WEEKLY (1) 
OIL REFINERY ACTIVITY AND STOCKS (18) orth: ccc: 26100 79,800 | Grain & gr pr om2 “use aon Reported in - 
(Estimated for entire industry; thousands of barrels) Wie fe y 200 | Livestock’ .... 20,410 211581 21.053 | ev. 4, Gon ae es 5 
Crude Runs to Stills BiGent. os 901550 | Coal .....0.2! 164,868 169,813 136,134 | 1939. 1939. 1938. 
Average §P.C.of +iTotal ————— Stocks . RE es 395,500 370,050 Coke ......... 11,675 11,622 6,196 Locomotives .... 4 3 ; 
Daily Capacity Gasoline tCrude {Gaso- Gas and , ere 193,100 224'500 | Forest prod... 37, 39,231 30,036 | Freight cars..... 4,940 2,877 100 
1938. - Runs. “——.” — Petroleum line. Fuel Oil ome. ed “aan .500 203, | wa was “sabes Bo Fe | Passenger cars. . 2 eS 
a ; . »TT5 276,652 67,695 152, ahoma.. 424, 415,750 432,000 setegh Pte pi , , Rails (tons).....  _.. ) 
MEEEs............. 3,145 78.0 9,762 «375824 = 7'590 «183.719 Nansas ~~ , 170,600 187,200 157,100 | Misc. freight.337,971 351,541 284,764 ™ 82,310 
4 orth La... 65,700 75,450 aa mareeee rae | : 
$1.1 11,368 236,643 «73,194 154,059 | Coastal Lan, ¢ 260.300 } 63-709 175.450 | Total... 894,006 861,198 708,590 unmowind a 
81.2 11,250 233,826 72,244 += 153.792 | Arkansas. 56,100 65,900 49,200 | TION : F 
83.4 11.609 233'016 71.869 153.694 | Mississippi. ...... _. ese : 13 . | WEEKLY (7) 
85.2 11,684 232811 71.020 153'341 | Illinois .... 275,500 340,400 183.800 | ESTIMATED AUTOMOBILE PRO- | (Thousands of kilowatt hours: includes 
84.9 233,023 71,168 153.527 | Hastern$ .. 99,400 103,100 end DUCTION WEEKLY (10) | only power generated by the electric light 
83.4 12,001 231,564 71.152 152.944 | Michigan .. 61,000 63,950 53,850 | Week | and power industry proper and imports 
85.6  12'093 299'870 7’ 2he 153,467 | Wyoming. 69/000 62'100 51'350 | Ended: 1990 1938. 1937. | Does not include power generated by 
SS SEE 3,650 87.0 12,182 229/1 72,122 154,415 | Montana .. 16,500 17,200 13,500 | Sept. 23...... 53,950 28,030 | traction companies) 
ae 3,520 O62 12,252 = 290,458 72,60) «= 184,248 | Colorado . ates nese sesees | Sept. 30.::.: 2.755 25.405 44,330 | Week _ 
; f 2 ; ; ; . ‘ 1938. 1937. 
tEstimated from U. S. Bureau of Mines data. §Fo ting c ies onl Cali i Oct. 7...... 6, 37,665 71,958 
{including both finished and unfinished gasoline. ¢iincbedes erected poe ae gpl nen. 504,800 _ 606,700 _ 858,000 | Oct. 14...... 75,860 50,540 Sen Sept. 3: Berd $268,056 2,520,962 | 
Natural blended gasoline for reporting companies through April 22, 1939: thereafter Total U.S.3,590,300 3,498,500 3,237,550 pe Ry eee ei tod Se 4 Sept. 16. .2'444'371 2'214'775 3 54 276 | 
estimated for entire industry. Not comparable with previous week. tEffective October. §Excluding Mlinois. Nov. 4....:. 82, 80,030 89,770 | Sept. 23. .2,448/aa8 2,154,218 2;265,748 
COMMERCIAL FAIURES Oct. 14::2'494'630 2'182'751 ooo ies 
WEEKLY (11) INDEX TO BUSINESS STATISTICS Oct: 23--2:493.993 2.214.097 2'281,636 
Nov. 2, Oct. 26, Nov. 3, | Qct. 28. .2,588,779 2,226,038 2/254'947 
1939.' 1939. 1938. | Autos, Commercial Car Reg., by Electric Power Production, | Income, Cash Farm............. 38 Ov. 4. .2,536,765 2,207,444 2'202'451 ] 
Manufacturing .. 53 38 43 Makes. Monthly .........7.). . veil oe OT EI LES 15 | Money Rates, Foreign. re 1 , 
Wholesale <a ae 22 19 | Autos, Production, Weekly.....13| Engineering Gontract ‘Awards, | Oil Production, Weekly. : PE ee , 
—-..... 198 136 132 | Bank Reserves, Excess........ Se ere eran Refinery Activity and Stocks 3 RCENTAGE CHANGES IN 
Construction ||| «9 8 11 | Boot and Shoe Production.......32| Engineering Contract’ Awards. ; Postal Savings..... EE OE: 26 ELECTRIC POWER PRO- 
Com’! service.... 4 3 11 | — ee re: a ecco | SE er ee Py 6 | j—— Groteat. THE a | oo DUCTION WEEKLY (7) 
hides me — | K ans “tig AONE | Fact’ 3 ‘ ndex, ee SE eee ercent hi 
_eeer UW. S...... 221 207 216 | Business Activitv, THE ANNALIST Groupe Onatieee sre oy... | Prices, Farm = eee ewes ane af cae —_— 
Sy }] punta Monee a cicaa’ ob | Reaiaeee: pW eekly neo 3 eee a eas ee 
y 4 y. y England. oreign ‘ it- rices, and Silver.......... | eek ended Nov. 4, . 28, 
Wiidle eet = Ld 4 | Business Index, The New York ink oes — ie. Se renEeS: | New England. 413.9 ait Fe Oe 2s 
orth Central. 43 33 43 | imes, Weekly. eps Ser ace ae Cc} Foreign Exchange Rates. Daily.43 | Prices, Retail Food...... rer 36 | Mid. Atlantic. +13.9 +11.8 +11.3 
W. North Centrai 16 9 11 | Coal and Beehive Coke Pro- Foreign Rates, Monthly......... Prices, Sensitive, Weekly........ 7 | Cen. ind. Reg. +183 +4177 4158 I 
South Atlantic... 11 23 11 | duction, Weekly ............... 5| Foreign Exchange Rates, Wkiy.42 | Prices, steel Berap........... ..19 | West Central. + 8.8 + 8.7 + 7.5 
TE South Central. 6 3 7 | Constr. Contracts Awarded, by_ | Foreign Trade, Adjusted... ...25 | R. R. Equipment Orders, Wkly..14 | South States: +140 +160 410°3 j 
W. South Central 8 21 18 | Reserve Districts ........./....24 Freight Car Loadings by x. t, Btatiatics, WET « osinceokce 8 | Rocky Mts... 415.9 +16.1 +16.5 I 
Mountain ........ 7 2 1 Debit-Loan Ratio, Components..20 Groups, Weekly ...............12 si Aisa tae et eee oe a 30 | Pacific Coast.+ 96 482 196 I 
Re ---.- 25. 23 20 17 | Electric Power Production, P.C. | Freight Car Loadings, PP. @. pe inaot Bo arson ey ee ae ore —— —— 
ey ——— rey Changes, by Regions, Weekly..16| Changes, We i TEE 1} Wool’ Consumption. ie ntire U. S.+14.9 +14.0 +12.6 3 
Total U. S...... 221 207 216 | Electric Power Production, | Gold Reserves, World, Monthly. B| World Industrial Production... _10 J 
- ES Sonos ca enken eS aso .27! Gold Stock, Monetary, U. S..... B' Zinc, Slab ........ Weeden eel nae cag eee | BRITISH madness RATES y 
B, s Banki Ss Stics, “ee s Ss “ - : 
COAL AND BEEHIVE COKE See Banking Statistics, page 611; C, see The Business Outlook, page 594. | pear: ON PARIS , 
PRODUCTION WEEKLY (5) | n francs; average price per day) 
(Thousands of net tons) PREVIOUS ISSUES } nel ae —— . 
ina tae tee (Dates of issues containing latest available figures) Sept. 2...175.56 175.17 17834 118.5 ! 
1939. 1939. 1938. | Date. Date. Date. Sept. 9t..176.00 175.00 178.32 178.31 j J 
ins coal: | Autos, Commercial Car Constr. Contracts Awarded, Money Rates and Bond Sept. 16t. .177.00 176.00 178.32 178.3) F 
Total 10,425 10,450 8,650 | Production, Adjusted..... Oct. 6) by Tene 3G... es Sa i. | marie: Nov. 2 Sept. 23...177.00 176.00 178.54 178.31 N 
Daily average. 1,738 1,742 1,442 | Autos, Commercial Car | Constr. Costs, Aberthaw...July 20| Money Rates, N.Y. GC. Sept. 30...177.00 176.00 178.88 178.53 j A 
Anthracite (Penn.): | Reg., Adjusted............ Oct. 5| Constr. Costs, A. A. C....:Oct. 26] Monthly ...............7” Nov. 2 Oct. _7...177.00 176.00 179.01 178.92 M 
Total _ 1,194 880 | Autos, Commercial Car | Copper, Refined ........... Aug. 17; Oil Supply and Demand... -Sept.14 Oct. 14. ..177-00 176.00 178.93 178.76 J 
Daily ‘average. fal "199 176 | Reg., by Makes, 1938..... Feb. 22 | Cost of Living, N. I. C. B..Nov. 2 Pig Iron Activity.......... Oct. 12 Oct. 21...177.00 176.00 178.76 178.65 J 
Suite coke” Autos, Dom., G.’ M. Sales Cost of Living, U.S.B-L.S..Oct. 12| Pig Iron Prod., Adjusted. Ost. 12 Oct. 28. ..177.00 176.00 178.83 178.64 A 
Total ae 65 14 | to Consumers, Dealers...Oct. 12| Cotton Consump., Stocks. .Sept.21/} Pig Iron Prod., Adjusted j Nov.  4...177.00 176.00 178.79 178.72 Ss 
Daily average 12 il 2} Autos, Factory Sales...... Nov. 2| Cotton Consumption, by by Reserve Districts..../Oct. 12 | Rate pegged from Sept. 5, 1939. ° 
_ | Autos, Passenger Car Pro- | Reserve Districts ........ Sept.21| Pneumatic Casings ...__|_Oct. 26 
6 duction, Adjusted........ Oct. 5) Cotton Spinning Activity. Oct. 26 Prices, Derivative ......... Nov. 2 ——__— 18 __ 
ENGINEERING CONTRACT Autos, Passenger Car Reg., Debit-Loan Ratio .......... July 13} Prices, Retail Dept. Store.Sept.21 GOLD AND SILVER PRICES 
d MNO oo ccess Oct. 5| Debits to Individual Accts., Prices, Sensitive, Monthly.Nov. 2 -——Gold——_,_-—Siiver— 
AWARDS WEEKLY (14) | Autos, Passenger Car Reg., rere ae Sept.21| Prices. Wholesale, B. L. S.Oct. 26 Week Dollar om Ci 
(Thousands of dollars) | by Makes, Monthly....... Sept.14 | Debits by Res. Districts...Oct. 26| R. R. RRS: Sept.14 Ended Equiva- 
— As reported in Engi- — | Autos, Passenger Car Reg., | Demand Deposit Turnover.Sept.21| R. R. Earnings and Freight 1939. London. lent. London. N.Y. 
neering News-Record of: | by Makes, 1938........... Feb. 22| Dept. Store Sales and Stks.Sept.14| Loadings, Adjusted....... Sept.14 Oct. 14: 5 ; se 
Nov. 2, Oct. 26, Nov. 3, | Autos. Passenger Car Reg., | Dept. Store Sales by Re- R. R. Equipment Orders, High ..168s t 23%d 371%c 
1939.’ 1939. 1938. | by Reserve Districts... . Oct. 26/ serve Districts ..../...... Sept.14 | Monthiy oo 65500. ..0ccces. Nov. 2 Low ...168s t 22%d soide 
Wederal ........ 8,268 3,987 9,262 | Autos, Reg. and Prod...... Aug. 31| Economic Changes in the Refrigerator Sales ........ Oct. 26 Oct. 21: : 
State & munic.. 23,017 25,966 44,085 Autos, Wholesale G. M. . 8. Since 1854.......... Nov. 2) Retail Trade, The Annalist High . .168s t 23%d 37s J 
; Wis ane aes | MRE ©) scree Oct. 12 | Electrical Goods Orders. ...Aug. 17 ee th, ESE ees: Oct. 26 Low ...168s t 221%d 35%c F 
Public .......... 31,285 29,953 53,347 | Bankers’ Acceptances and | Factory Employment and Rubber, Crude ........... 0. Sept.21 Oct. 28: M 
Private ........ 18,755 34,310 17,666 | Com’! Paper Outstanding .Sept .21 Payrolls. Adjusted ....... Nov. 2) Sales-Inventory Ratio......Sept.28 High ..168s t 23%d 36%c A 
17 eae ons AP Leda Bond Market, The New York Factory Employment, by Securities, New Corporate Low ...168s t 22d ite M 
Total .... 50,040 64,263 71,013 Times Av., Monthly 2 eae, Nov. 2| Groups, Adjusted ........ 0b FO SME on iadaacescecncescd Oct. 12 Nov. 4: Ju 
me Bond, Net Yield. The An- Failures. Monthly ......... Oct. 12| Steel Castings, Comm’1....Sept.21 High ..168s t 23%d 34%c Ju 
+ nalist Average, Monthly.Nov. 2 Fed. Relief Expenditures..July 13| Steel, Fabricated Struct’l. .Sept.28 Low ...168s $ Wad Baile Al 
THE ANNALIST WEEKLY IN. | Bonds Sold, N.Y. S. E.. | Foreign Trade, Merchan- Steel Plate Bookings....... Sept.21 tRate on dollar and Price of gold Se 
IVE COM Mentiiy ........:....400 Nov. 2/ _dise, Gold and Silver..... Nov. 2) Steel, U. S. Stl. Shipments. Sept.14 pegged; gold exports prohibited, effective Oc 
DEX OF SENSITIVE COM- | Cement, Portland Nov. 2 Forsin Eee by Ptr cent ae 2) Stock Exch.. N. Y., Shares Sept. 5, 1939. Dollar rate $4.02-$4.04 or Ne 
grey a Coal and Beehive Coke Freight Fagg De DY, a “~ ept.14 — hk “tor * peea a BNOv. 2 a theoretical gold price of $33.85. De 
ce. Production, Monthly..... Oct. 12 : Pl ae ere 1 
Sensi- | Coke Production. Monthiy Nov. 2 Greape, Adjusted we evevias RCL OSE |. TRUM ny in civics'ca cinne.cand Oct. 12 19 _ J 
Steel tive | Gasoline Consumption...... Sept.21| Stock Prices. The Annalist a a 
Index. | Constr. Contracts Awarded, ; Income, Farm, by Reserve Average of 72, Monthly..Nov. 2 STEEL SCRAP PRICES (23) Fe 
96.1 | ep Sept.14/ Districts .............-... Oct. 12/ Stock Prices, The New York (Per ton, at Pittsburgh) Mz 
: Constr. Contracts Awarded, | Income, Net, 62 Industr’ls. Aug. 24 Times Average, Monthly.Nov. 2 | ———Week Ended—_-__. Ap 
128.9 by Groups, Adjusted..... Oct. 12| Income, Non-Farm ........ Aug. 31| Treasury Receipts and Ex- A } Nov. 4, Oct. 28, Nov. 5, Me 
#128'8 Constr. Contracts Awarded, Life Insurance, New....... Sept.21 ieee on he a Oct. 26 1939. 1939. 1938. Ju 
UB | Physical Volume .......! Nov. 2! Machine Tool Orders....... Sept.21' Wool Machinery Activity. /Sept.21 | Heavy meiting. Ju 
y ° aver. of daily 
°127.6 | quotations ..$22.75 $22.75 
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§Prior to July, 1938, total all other loans adjusted 





20 
BANK DEBIT—COMMERCIAL LOAN RATIO—COMPONENTS 
(Debits in 140 cities outside New York; debits and loans in millions of dollars) 








Bank Debits———_— Trimestrial 
Average §& i .s liy —§C cial Loans— ‘oving 
Days. Daily. Index. Adjusted. Total. X1.48 Ratio Average. 
25 704 100. 698 aeae 6,396 10.9: 11.00 
22 665 99.3 670 enwe 6,359 10.54 10.63 
27 643 97.4 660 cena 6,328 10.43 10.52 
26 638 96.9 658 eevee 6,210 10.60 10.62 
3 641 97.2 659 ovwe 6,083 10.83 10.75 
26 660 101.7 649 saan 5,994 10.83 10.99 
25 667 102.8 649 3,878 5,739 11.31 11.09 
27 593 92.6 640 3,886 5,751 11.13 11.32 
25 658 99.2 663 3,893 5,762 11.51 11.49 
25 724 105.9 684 3,911 5,788 11.82 11.82 
25 679 97.3 698 3,887 5,753 12.13 12.32 
26 810 108.9 744 3,863 5,717 13.01 12. 
25 712 100.8 706 3,800 5,624 12.55 12.66 
22 687 99.3 692 3,760 5,565 12.43 12.43 
27 673 97.4 691 3,792 5,612 33 12.32 
25 673 96.9 695 3,848 5,695 12.20 12.30 
26 683 97.2 703 3,839 5,682 12.37 12.34 
26 716 107.1 704 3,830 5,668 12.46 12.26 
25 707 102.8 688 3,888 5,754 11.96 12.15 
27 648 92.6 700 3,930 5,816 12.04 $12.07 
25 746 99.2 752 4,166 6,166 12.20 11.86 
25 760 105. 718 4, 6, 11.34 


for seasonal variation; 





21 
BROKERS LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 





(End of month; thousands of dollars) 





—Demand. — 
N.Y. Other N.Y. 
1938. Banks. Sources. Total. 
Jan. ....463,967 26,988 490,954 
Feb. ....463,695 28,504 492,199 
Mar. ...431,386 24,163 455,549 
Apr. ....386,242 27,336 413,578 
ay ....389,662 28,829 418,490 
June ....401,999 29,927 431,926 
July ....429,297 29,921 459,218 
Aug. ....476,298 32,694 992 
Sept. ...453,457 30,562 484,020 
Oct. ....503,128 37,312 439 
Nov. ...538,399 39,042 577,441 
Dec. ....640,660 41,225 1, 
1939. 
Jan, . 589, 42,516 632,513 
Feb. ....604,171 42,007 646,178 
Mar. ....573,945 43,247 617,192 
Apr. 479,831 35,343 515,174 
May 475,645 39,838 515, 
June -471,890 37,132 509, 
July -486,135 40,556 526,692 
Aug. 445,736 32,324 478,060 
Sept -404, 29,088 433,557 
Oct. .463,755 38,271 502, 


Time. 
N.Y. Other N.Y. 
Banks. Sources. Total. 





104,814 1,650 106,464 
83,113 1,650 84,763 
65,218 350 65,568 

300 466,767 
40,474 400 40,874 
37,011 950 37,961 
34,198 200 34,398 
32,198 300 32,498 
39,783 400 40,183 
39,802 500 40,302 
42,014 500 42,514 
34,724 475 35,199 
33,559 425 33,984 
36,829 425 37,254 
37,239 425 37,664 
31,870 400 32,270 
30,093 400 30,493 
27,840 400 28,240 
26,776 300 27,076 
30,318 200 30,518 
33,403 100 33,503 
31,903 300 32,203 
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UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 


(Not adjusted for seasonal variation: 1923-25—100) 


ON | errr ere 


Machiner 
Transpo: 
Nonferrous meta 


Stone, clay and 
Textiles and pr 


ucts 
Leather and products. 
Food products ...... 
Tobacco products ... 
Paper and printing.. 


tion equipment Kasre'sitien 


g e 
Chemical and petroleum prod 


| AN arenes 


Durable goods .... 
Non-durable goods 
Combined 







-————-Employment-——, 
Sept., 


pt. Aug., Sept., 
1939. 1939. 1938. 
96.3 92.3 84. 
100.3 96.8 85. 
98.8 76.3 64. 
100.1 94.6 87 
69.9 68.7 65. 
81.1 80.8 73. 
- 104.3 103.5 101. 
. 98.1 100.8 98 
149.7 147.1 150. 
66.4 66.6 67. 
112.9 110.9 109. 
.117.6 109.1 114. 
0 82.6 75. 
7 84.1 75. 
9 108.1 107. 
1 96.4 92. 


SWCDR PD ito WWiom mo 


Total.—_—, 
N.Y. Other N.Y. 
Banks. Sources. Total /[ 
568,781 28,638 597,418 | 
546, 30,154 576,962 
496,604 24,513 521,117 
439,130 27,636 466,767 
430,136 29,229 459,364 
439,010 30,877 469, 
463,495 30,121 493,616 
,496 32,994 541,490 
493,240 30,962 524,203 
542,930 37,812 580,742 
580,413 39,542 619,955 
675,384 41,700 717,084 
623,556 42,941 666.497 
641,000 42,432 683,432 
611,184 43,672 654, 
511,701 35,743 547, 
505,738 40,238 545,976 
499,730 37,532 537, 
512,911 40,856 553,767 
476,053 32,524 508,578 
437,872 29,188 467, 
495,658 38,571 534,229 
7—-—— Payrolls—__—_, 
Sept., Aug., pt., 
1939. 1939. 38, 
91.3 87.8 70.1 
100.7 96.9 77.8 
102.1 79.2 64.6 
97.4 89.8 78.7 
63.4 62.9 59.6 
71.1 71.7 61.5 
86.5 88.3 86.4 
T71 85.1 79.5 
138.7 135.1 135.8 
62.9 62.7 63.1 
108.6 103.7 102.4 
124.4 118.9 118.1 
91.4 86.0 74.8 
87.8 81.6 68.1 
100.2 99.0 96.7 
93.7 89.8 81.6 
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FOREIGN EXCHANGE RATES MONTHLY 


(Average daily cable transfer rates in U. 8S. dollars; par based on present gold 
value of dollar) 


Switzer- Argentina. 
London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan. 
(Pound).( Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 
WE ssn8ci0se 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .84396 
1938. 
[Sere 5. A -23133 .40291 .55723 .99990 .29268 .29092 
Feb. .-5.0183 .032817 .05265 .23238 .40444 .55963 1.00027 .26718 .29069 
Se 4.9847 .031243 .05265 .23049 .40253 .55564 .99702 .25743 .28909 
Se sxvcsened 4.9821 .031046 .05265 .22999 .40215 .55581 .99457 ‘ -25683 .29053 
MP adcvavesd 4.9670 .028110 .05264 .22841 .40174 .55355 .99173 °.26230 .28973 
WE es cctes ee 4.9590 .027841 .05262 .2289Y 40285 .55366 .98920 .26158 .28925 
July . ..4.9296 .027674 .05262 .22892 .40203 .55053 .99462 .26076 .28763 
pO Sere 4.8813 .027347 .05262 .22895 .40101 .54617 .99664 .25887 .28477 
CC eee 4.8056 .026943 .05262 .22618 .40016 .53966 .99365 .25379 .28044 
. aseeaenes 4.7695 .026674 .05262 .22729 .40068 .54407 .99079 .25200 .27829 
See 4.7079 .026353 -22663 .40060 .54352 .99266 .23630 467 
Dec. 4.6711 .026332 .05262 .22620 .40096 .54372 .99110 .22808 .27253 
1939. 
_ SARA ee 4.6713 . 05262 .22590 .40090 .54210 .99215 .23004 .27255 
ED. nccakecen 4.6859 .026482 .05262 .22678 .40137 -99510 .23112 .27334 
ree 4. .026499 .05262 .22631 .40114 103 .99593 .23114 .27340 
Mn: sxcacmeed 4.6813 .026492 .05262 .22440 .40106 .53157 .99498 .23216 .27314 
ay 4.6818 .026498 .05262 .22488 .40130 .53631 .99637 .23216 .27319 
eee 4.6833 . .05262 .22555 .40118 .53179 .Y9790 .23240 .27323 
July 4.6819 .026499 .05262 .22556 .40132 .53277 .99852 .23210 .27313 
ED. o nnee ceed 4.6163 .026189 .05262 .22590 39973 5348 . 2.23172 = .26943 
SE 4.0092 .022766 .05152 .22617 §.39800 .53224 .91414 .23670 .23592 
Ws Sadbutevad 4.0114 .022748 .05050 .22452 t .53139 .89338 .23666 .23613 
$Average of first two days of the month. tNot quoted. 





24 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
adjusted for seasonal variation; three months’ 


(Average daily; 


New Phila- Cleve- Rich- Chi- 
1938. Boston. York. delphia. land. mond.Atlanta. cago 
Me covers 589 2,056 541 997 852 638 1,036 
511 2,246 504 858 882 509 1,109 
BP. ce ccese 486 1.559 573 735 822 612 1,233 
= coutes 666 2,157 523 706 828 742 1,502 
Me 0-06 688 2,068 490 690 837 783 1,741 
BE scenes 687 2,470 407 739 793 780 1,806 
July ... 655 2,445 438 934 955 1,104 1,735 
MES cvence 692 2,782 464 1,139 1,099 1,181 1,689 
Sept. ...... 880 2,855 535 1,382 1,343 1,301 1,924 
Mie sv esies 891 2,486 601 1,498 1,484 918 2,073 
) Ae 1,188 2,470 721 1,656 1,555 1,159 2,359 
DOC. 2.000% 1,019 2,622 730 1,613 1,520 1.047 2,240 
1939. 
Mk cesce 1,076 2,972 676 1,486 1,288 1,111 2,335 
Sa 832 2,983 626 1,155 1,242 906 1,981 
er 955 2,715 579 1,145 1,279 1,006 2,022 
pO Se 860 2,514 668 1,062 1,325 1,124 1,847 
May ...... 810 2,105 608 1,201 1,315 1,125 1,944 
es 708 2,005 635 1,203 1,213 1,073 1,973 
eas 720 2,165 685 1,274 1,256 924 1,936 
(SP ee 738 2,388 #731 1,353 1,306 892 2,024 


thousands of dollars) 


St. Minne-Kansas 
. Louis. apolis. City. Dallas. 
406 322 


377 
341 


483 395 

543 256 4896 466 

534 248 512 550 

516 274 «6473S «515 
408 


552 273 528 
614 300 356 521 
751 360 376 614 
376 4447 #8747 
120 416 978 
122 486 86578 
127 536 647 864 
923 SOT 484 645 
880 377 504 598 
739 «6336 = 4471S: 610 
660 310 476 616 
635 361 386 551 
596 327) «6355 554 
651 327 370 728 


moving average; 


thereafter commercial, industrial and agricultural 
loans have been equated to the old, seasonally adjusted series by multiplying by 1.48. 


*Subject to revision. tRevised. 





25 
U. S. FOREIGN TRADE—SEA- 
SONALLY ADJUSTED VALUES 
AND VOLUME 
(Merchandise only; values in millions of 
dollars, including re-exports and im- 
ports for re-export; volume, in- 
cluding domestic exports and 
imports for consumption 
only) 

—Adjusted— ——--——Volume——-—_. 
alues. (1923-25=100) 
Avge. Daily Unadjusted Adjusted 

Ex- Im- Ex- Im- Ex- Im- 


< 


1938. ports.ports. ports.ports. ports.ports. 
Apr.. 9.54 5.11 110 88& 111.8 86.7 
ay. 9.00 4.81 105 84 1082 88.4 
June 8.68 4.93 95 87 108.1 87.3 
July. 8.64 4.70 94 88 108.3 86.8 
Aug. 8.63 5.54 96 102 110.5 98.1 
Sept. 7.84 5.38 102 102 99.9 101.8 
Oct.. 7.64 5.52 116 104 98.4 103.9 
Nov. 7.20 6.07 106 99 93.2 105.8 
Dec.. 7.94 5.71 111 99 97.4 100.1 
1939. 
Jan.. 7.04 5.88 91 100 89.5 102.6 
Feb.. 7.82 5.42 89 99.0 92.8 
Mar.. 8.73 5.86 113 112 112.2 103.9 
Apr... 7.74 6.09 107 99.6 105.4 
ay.. 8.32 6.62 1 111 110.3 111.6 
June. 8.52 5.90 101 1 114.9 102.4 
July.. 8.50 5.73 99 114.1 96.6 
Aug.. 9.20 5.98 108 102 124.3 98.1 
Sept.. 9.16 6.06 117 112 114.6 111.8 
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POSTAL SAVINGS (4) 
(Depositors’ balances at end of month; 
in millions of dollars) 


1939. 1938. 1937. 1936. 1935. 

Jan. ...1,259 1,272 1,266 1,208 1,200 
Feb. ...1,263 1,271 1,270 1,213 1,202 
Mar. ...1,266 1,268 1,272 1,215 1,202 
ie. ---1,264 1,262 1,270 1,215 1,200 
ay ...1,261 1,255 1,268 1,214 1,204 
June ..1,262 1,252 1,268 1,231 1,204 
July ...1,268 1,252 1,271 1,244 1,189 
Aug. ...1,271 1,252 1,272 1,249 1,191 
Sept. ..1,267 1,248 1,270 1,250 1,191 
Oct. ... ... 1,250 1,269 1,255 1,196 
Nov 1,250 1,270 1,257 1,199 
Dec 1,252 1,269 1,260 1,201 





27 
ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 
(Thousands of kilowatt-hours) 


By Water By 

1938. Power. Fuels. Total. 
Nov. ....3,484,246 6,759,820 10,154,410 
Dec. ....3,906,145 6,975,949 10,882,094 

1939. 
Jan. ....3,741,809 6,898,966 10,640,775 
Feb. 3,825,913 5,828,386 9,654,299 
Mar. ....4,450,487 6,116,337 10,566,824 
April ....4,371,887 5,406,109 9,777,996 

ay . 4,165,464 6,175,926 10,341,390 
June 3,785,949 6,743,183 10,529,132 
July 3,472,092 7,178,512 10,650,604 
Aug +3,526,720 7,701,364 11,228,084 
Sept 3,119,292 7,991,582 11,110,874 





2 
NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 
STATES BY MAKES 












Aug., July, Aug., 

1939. 1939. 1938. 

Gen. Mot. (tot.) 17,358 18,304 13,177 
Chevrolet .... 14,327 15,432 11,268 
G. M. C....... 3,081 2,872 1,909 
Me tidecece«¢ 2,090 12,514 9,471 
International .. 6,101 5,744 5,361 
Chrysler (tot.). 5,502 5,508 3,879 
eee: x 3,286 
Plymouth .... 793 946 593 
, eee 524 591 370 
Diamond T..... 449 436 397 
White (tot.).... 377 379 289 
White .... 358 250 
Indiana . 12 21 39 
Studebaker 238 229 209 
MOGORP on cccce 185 88 
Federal ........ 158 116 125 
Brockway ..... 146 170 111 
Lo eee 92 133 158 
i peg 84 117 96 
28 3 231 
Hudson 28 43 61 
Stewart ....... PS “a 28 
Miscellaneous... 163 182 180 
WOE ci cast 43,523 44,747 34,231 
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ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 
(Weekly averages; thousands of dollars) 











Oct., Sept., Oct., 

1939. 1939. 1938. 
Federal ...... 11,224 8,224 9,088 
State & munic 23,110 28,342 35,380 
ee 34,334 36,565 44,468 
Private ...... 26,931 15,769 14,506 

Ce 61,266 52,334 4 

No. of weeks. 4 4 = 
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SILK MOVEMENT (21) 
(Bales; United States only; in storage 
and in transit as of end of month) 
In Stor- Deliv. to In 
1938. Imports. age. Am. Mills.Trans. 
Feb. .... 25,416 43,834 30,260 25,000 
See ons. 36,326 34,884 31,100 
Apr. ....38,510 41,455 33,381 19,700 
ay .... 24,248 37,016 28, 34 
June ... 38,933 44,457 31,492 
wad 42,305 
35,946 39,747 
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WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis; 
apparel class only, carpet wools 
excluded) 


Period Number of Aver. 
Ending Total Weeks in Per 
1938. for Period. Period. Week. 
3 4 3,023 

4 2,603 

5 2,525 

q 3,236 

t 3,867 

5 4,549 

+ 5,784 

4 4,905 

5 4,924 

4 5,878 

5 5,938 

4 6,485 

4 5,612 

4 5,278 

5 3,914 

4 5,061 

a 5,943 

5 5,498 

4 6,177 

4 6,252 
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BOOT AND SHOE PRODUC- 





TION (5) 

(Thousands of pairs) 
1937. 1936. 1935. 1934. 
Feb. 39,578 33,047 30,875 30,533 
Mar. ..45,946 34,832 34, 35,554 
Apr. 40,185 33,398 34,564 34,425 
ay ..35,304 30,264 31,258 34,060 
June ..34,383 29,371 27,234 28,394 
July 34,756 35,678 32,274 28,394 
gus. 38,661 40,668 37,243 35,264 
Sept. ..34,032 40,975 33,909 28,184 
Oct. 29,092 39,916 35,948 28,709 
Nov 21,290 30,343 27,715 23,852 
Dec 21,047 33,381 28,949 23,200 
1939. 1938. 1937 1936. 
Jan. ..33,561 25,706 37,149 33,355 
Feb. ..35,457 30,331 39,578 33,047 
Mar. ..42,375 37,543 46,120 34,832 
Apr. ..32,578 33,468 40,298 33,398 
May ..32,222 30,473 35,411 30,264 
June ..31,776 26,897 34,449 29,371 
July 33,618 30,742 34,842 35,678 
Aug. .743,581 42,252 36,661 40,668 
Sept ,902 38,280 34,032 40,975 
Oct. 35,012 29,092 39,916 
Nov 30,054 21, 30,343 
Dec 29,988 21,047 33,381 
Total 390,746 411,969 415,227 
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STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire indus- 
try on basis of companies making in 
1937 98.26 per cent of open hearth output 
and 100 per cent of Bessemer ingot 
production) 


% Ca- 

No. of pac- 
Weeks Weekly ity 

Pro- in Pro- Oper- 


1938. duction. Month. duction ated. 
Bee sca & ,452 4.00 424,363 31.63 
Mar. ... 2.004.204 4.43 452,416 33. 
Apr. ... 1,919,042 4.29 447,329 33.34 

ay ... 1,800,877 4.43 406,519 30.30 
June ... 1,632,843 4.29 380,616 28.36 
July ... 1,974,317 4.42 446.678 33.29 
au. -.. 2,537,102 4.43 572.709 42.68 
Sept. ... 2,647,129 4.28 618,488 46.09 
Oct. ... 3.105.985 4.43 701,125 52.25 
Nov. ... 3,558,363 4.29 829,455 61.81 
Dec. ... 3,130,746 4.42 708,314 52.79 

1939. 

Jan. ... 3,174,352 4.43 716,558 52.48 
Feb - 2,988,649 4.00 747,162 54.72 
Mar. - 3,405,370 4.43 768,707 56.30 
Apr. . 2,974,246 4.29 693,297 50.78 
May . 2,922,875 4.43 659,791 48.32 
June - 3,125,288 4.29 728,505 53.32 
July - 3,162,534 4.42 715,505 52.40 
Aug. .... 3,763,418 4.43 849,530 62.22 
Sept. ... 4,231,310 4.28 988,624 72.41 
Oct. -- 5,393,821 4.43 1,217,567 89.17 
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SLAB ZINC (25) 
(Tons of 2,000 Ibs.; stocks and 
orders at end of month) 


5 
= 
a 


Produc- Ship- Unfilled 
1938. tion. ments. Stocks. Orders. 
Mar. .. 43,339 33,528 118,009 29,023 
Ape. -. 38.035 20,806 135,238 27,069 
ay .. 37,510 24,628 148,120 23,444 
June .. 30,799 29,248 149,671 41,785 
July .. 30,362 33,825 146,208 39,350 
Aug. .. 32,296 36,507 141,997 30,554 
Sept. .. 32,328 43,582 130,743 40,435 
Oct. .. 36,740 43,355 124,128 40,736 
Nov. .. 40,343 43,693 120,778 40,280 
Dec. .. 45,345 39,354 126,167 40,829 
1939. P 
Jan.... 44,277 42,639 34,179 
Feb.... 39,613 39,828 128,192 29,987 
Mar. .. 45,084 45,291 127,985 38,447 
Apr.... 43,036 40,641 130,380 29,314 
ay .. 42,302 39,607 133,075 29,250 
June .. 39,450 37.284 135,241 35,874 
July .. 39,669 43,128 131,782 49,379 
Aug. .. 40,960 49,928 122,814 44,773 
Sept. .. 42,225 69,424 95,615 93,116 
Oct. .. 50,117 73,327 405 79,539 
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GENERAL PRICE LEVEL (24) 
(1913=100) 
1938. 1937. 1936. 1935. 1934. 1933. 

Jan. ...155 161 150 141 133 
Feb. ...154 162 151 142 136 
Mar. ...152 163 151 141 136 
Apr. ...152 162 150 142 137 


g 
g 





Bene eae BERBER ERIEBES 
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RETAIL FOOD PRICES (6) 


(Middle of month; 1923-25=100; ‘“‘all 
foods”’ also includes groups not shown) 
Cereal Fruits 

All and and 


Foods. Bakery. Meats. Dairy. Eggs. Veget. 
1938. 





June 80.2 91.8 96.9 76.0 63.4 66.0 
July 80.0 91.4 99.3 76.2 68.0 61.7 
Aug. 78.4 91.0 98.0 76.1 72.5 55.0 
Sept. 78.7 88.2 98.2 77.2 82.2 ne 
Oct. 78.1 87.2 94.9 77.3 86.1 6 
Nov. 77.8 86.8 93.2 77.4 87.2 9 4 
Dec. 78.6 86.5 92.7 79.1 84.5 589. 
1939. 
Jan. 77.5 86.1 92.9 77.9 65.9 611 
Feb. 76.8 85.6 93.4 77.1 58.7 61.0 
Mar. 76.4 85.4 93.6 75.7 57.0 61.0 
Apr. 76.6 85.1 94.1 72.2 55.4 64.9 
ay 76.5 84.9 94.2 71.2 55.3 65.7 
June 76.3 85.0 93.1 71.2 55.8 65.5 
July 76.5 85.0 93.5 72.5 61.4 63.4 
Aug. 75.1 84.4 91.9 73.6 64.2 57.9 
Sept. 79.0 85.2 97.5 78.0 74.7 583 
3 
PRICES RECEIVED AND PAID 


BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 
1914—100; prices paid computed quarterly 
as of March 15, June 15, Sept. 15 and 
Dec. 15, other months interpolated) 


Prices Prices Ratio 
Received Paid (Ex- 
for Farm for Goods change 

1938. Products. Bought. Value). 
January ... 102 126 81 
February . 97 126 vas 
March ....... 96 125 TT 
SED cacéeeee oF 125 5 
eee 92 125 -~ 7% 
pS | OR 92 1% 4 
2 RR 95 123 qT 
pS 92 122 i] 
> 95 121 md 
ME wc acca vee 95 121 72 
Nov. 94 121 78 
Dec. 96 120 80 

1939. 
Sree o4 120 78 
| ee 92 120 7 
March .....:. 91 120 16 
BE cccatene 89 120 v4 
; | peseee = bn b 
OS ae 
Gc ecccace 89 120 4 
nwa cakes 88 119 74 
ry 98 122 4 
Gee 82236 97 122 
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CASH FARM INCOME (30) 
(Adjusted: average daily, adjusted for 
seasonal variation by THE ANNALIST; 
index: 1924-29=100) 
—-Millions of Dollars-—, Adj. 
Un- cA ~ 

r-adjusted—, Exch Incl. 

In- AAA AAA 





1938. come.Payts. Payts. Payts. Payts. 
Aue. ... 614 15 23.74 2434 72.9 
i .. 737 2 2.71 25.81 TP. 
Oct. ... 777 62 22.92 25.42 7%. 
Nov. ... 660 48 22.13 24.03 . 72.0 
Dee. --- 613 39 22.31 23.81 71.3 
Jan. ... 578 41 23.64 25.24 75.6 
Feb. ... 430 56 20.98 2348 70.4 
Mar. ... 487 95 21.92 25.42 76.2 
Apr. ... 463 90 22.59 26.19 78.5 

ay ... 508 81 22.26 25.36 76.0 
June ... 501 51 22.72 24:72 74.1 
July .. 36 4=. 22.16 23.56 70.6 
Aug. 1 42 23.24 284 744 
Sept. 781 66 26.19 28.83 86.4 
Indi of S 1 Variation for 

1939 
97.8i July «.cccsa 96.4 
- 93.2; August ..... 95.8 
82.3 | Sept. .....es 119.3 
$2.0 | Oct. . ccc tr 
87.8 | Nov. - 119. 
81 Dec. ...«csse 105.7 





Back figures from 1924 will be fur- 
nished upon request. 
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METAL PRICES (23) 
(Monthly averages of daily quotations; 
steel scrap, dollars per ton; others, cents 
per pound. Lead, St. Louis; zinc, prime 
western, East St. Louis basis; copper, 
electrolytic, New York, f. o. b. refinery; 

steel scrap, heavy melting steel, F 
burgh; tin, Straits, prompt, N. Y.) 


Steel 
aaa Zinc. Copper. Scrap. Tin. 
1938. 

July. 4.73 4.75 9.68 14.03 43.37 
Aug.. 4.75 4.75 .00 15.33 43.26 
Sept. 4.85 4.85 10.13 15.25 43.38 
Oct.. 4.95 5.01 10.86 15.02 45.22 
Nov. 4.94 4.91 11.12 15.16 46.23 
Dec. 4.69 4.50 11.12 15.73 46.18 
1939. 
Jan.. 4.68 4.50 11.12 15.73 46.38 
Feb.. 4.65 4.50 11.12 15.70 45.62 
Mar.. 4.67 4.50 11.12 15.93 46.21 
Apr.. 4.63 4.50 10.34 15.42 47.20 
ay..4.60 450 9.93 1450 49.02 
June. 4.65 4.50 9.87 15.00 48.85 
July.. 4.70 4.52 10.09 15.53 48.52 
Aug.. 4.89 4.72 10.37 16.18 48.76 
Sept. 5.30 6715 11.80 19.55 Nom. 
Oct. 5.35 6.50 12.32 23.26 55.25 



















ee aed 
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INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 


1938, 1937. 1936. 1935. 
76.7 112.9 93.7 90.3 
78.8 111.5 93.0 90.2 
79.6 113.6 92.1 93.9 
79.5 113.9 94.4 93.2 
82.3 110.6 96.9 91.7 
TIA 107.4 99.0 88.6 
84.8 104.6 101.0 89.4 
91.3 106.1 102.6 90.1 
80.5 96.2 105.0 93.9 
87.3 86.9 103.7 95.3 
90.1 79.0 105.3 94.9 
94.0 76.4 108.7 96.6 
83.4 1015 99.6 92.3 








i 
BROKERS’ LOANS RATIOS 
(Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, 
-to aggregate market value of listed stocks; 
as of first of month) 








Total Per Cent 
Total — of Loans to 
1938. Loans. Stocks Stocks. 
September... 541 526 1.24 
October .... 524 43,527 1.20 
November .. 581 47,002 1.24 
December .. 620 46,081 1.35 
1939. 
January ... 717 47,491 1.51 
ery .. 666 44,884 1.48 
March ..... 683 46,271 1.48 
apeu Miwnc te 40,921 1.60 
ee > 547 40,673 1.35 
June ... 546 43,230 1.26 
=e 41,005 1.31 
August ..... 554 44,762 1.24 
ber 509 41,653 1.22 
ber .... 467 47,440 0.98 
November . 534 47,374 1.13 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—Week Ended——— 





"Nov. he 1939. Oct. 28, 1938. Nov. “% 1938. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
8.2397 England (sovereign)... 4. 3.96 4.02) 3.99% 4.76% 4.7 
8.2397 Australia (sovere ga). 3. 3.16% | 3.21 3.1 80% 3. 
8.2397 So. Africa (sovereign). 3. 3. 4.01 3. 4.76 4.7 
.06634 France (franc)......... .0227% .0224% .0228% .0226% .0266% .0265% 
0036 Italy @ira)............. .0505 .0505 .0505 .0505 .0526% .0526%4 
.68057 Holland (florin)........ 6313 .5308% .5311 .5308 .5445 5438 
1.6931 onete. Geienst ee .9000 .8938  .8962  .8937 .9939  .9930 
.1695 Belgium (belga)....... -1669 .1662 -1680 1663 l .1690 
-32669 Sw alent r eas. .2244 .2242 .2244 .2241 .2271% . 
.0220 Greece (drachma)..... .00744%_ .0074% .0074% .0074 .0087% .0087% 
— Sweden (krona)........ .2383 .2380 .2383 .2379  .2453 .2448 
Denmark (krone)...... 1932 .1930 .1933 .1931 .2125% .2121% 
pr Norway (krone)....... .2273 .2270 8.2373 = .2270=S .2392%  .2388 
0298 Yugoslavia (dinar). .0233 .0233 .0233 .0233 .0233 .0233 
0748 Portugal (escudo)..... .0371 .0371 .0371 .0371 .0435 0434 
.0101 Rumania (leu)......... .0073 0073 §=.0073 )=.0073— («0074 = 0074 
.2961 Hungary (pengo)...... 1760 .1760 .1760 .1760 .1980 .1980 
0426 Finland (markka)..... .0200 .0200 .0200 .0190 .0211 0210% 
.6180 India (rupee).......... .3035 .3034 .3040 .3035 .3557 .3552 
.... Hong Kong (silv. dol.) .2512 .2000 .2527 .2512 .2966 .2962 


.... Shanghai Culver’ dol.). .0945 .0845 .0870 .0825 .1610.. 
.5000 Manila (silver peso)... .4985 .4984  .4987 4984 .4985  .4985 
_9613 Straits Settlements 
(dollar) Singapore... .4704 .4654 4725 .4695 .5550 .5545 
84396 oe om OS eee .2350 .2348 .2365 .2347 2779 .2773 
1.6479 ombia (gold peso).. .5800 .5800 .5800 .5800 .5825 .5825 
1.6335 Argentina popes peso) 
ree inland.......... .2360 .2350 .2365 .2360 .2520 .2510 
.0625 Brazil (paper milreis). 





Free inland 0515 .0515 .0515 0515 =. 
3 Chile (gold peso)...... .0519  .0519  .0519 0519 .0519 0519 
4740 Peru (sol).............. 1850_—sis«d a -2150 = .2100 
1.7510 Uruguay (gold peso).. .3800 .3900 .4000 .3900 .4100 .4100 


.8440 Mexico (silver peso)t.. .2085 .2080 .2105 .2080 2115 .2075 


tDemand rate. 


| 
| 
} 
} 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 
Nov. 4. Nov. 3. Nov. 2. Nov. 1. Oct. 31. 


Mngiand: HIgh. .......0.00< a= $4.00 $4. $4. 4.00% $3. 
MDL 25-5: <i Sakah cc ans's Came sae 3. 5908 3. 3. 3. 
RU dasa eiexu os ose weciwale see 396 3. 4.00 4. 4. 3. 

a ED onikc 008s. 0cenee er 7 % .0227% . a é 
Low 
Las 

0505 


RR Ie OO eer hee oe .0224% .0226 .0226% . .02265% . 
Wi amctiakinins cele ovdiviee airs .0224% .0226 .0227 .0227 0227 
gS Pres 0505 .0505 .0505 0505 0505 =. 
se Hatha aeeakweterctnes 0505 .0505 .0505 0505 .0505  .0505 
eat scales varene neon 0505 .0505 .0505 0505 0505 .0505 
“ae ree .5311 .5311% .5311 .5310 5311 .5313 
es. ee ree .5310 + ©.5310 5309 5309 =. -5308% 
ME ie Om Rdis A <-6.8k dS CREE CA 5310 .5310% .5311 -5310 .5310 ~=.5311 
J Te. eee -1666% .1668  .1669 1668 .1668 .1665 
Silas ea Wieiogecs Miao ears ee -1664 .1665 .1667 .1664 1664 1662 
Selassie Natein MN Bk foc © nia HOTA 1664 .1667 .1669 1668 .1665 .1665 
ne: re .2244 .2244 .2243%4 .2244 .2244 .2244 
EES errs eee cor = 2243 = 2243 aa 
Canada WG 6.<6acdeae cette .8968 .8994 9000 .8987 ‘$078 -8950 
ECR EAAR PEO Ne? .8938 .8968  .8975 .8962  .8962 .8950 
st Re rieanegnmeae nan namibia -8950 .8968 .9000 .8987 8975 .8950 
EE ee or ere 2348 .2350 .2350 .2350 -2350 
eines (free inland)..... 2355 .2355 .2350 .2360 2355 ,2350 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and &y Ue cial Chronicle. (3) The F. W. Dodge 
Corporation, (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6)United States Department of Labor. (7) Edison Electric Institute. 
Age. (9) American Institute of Steel Construction. (10) Ward’ 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) American 
ment of Interior. (21) Commodity Pannen ig Inc. 
ence Board.. (23) American Metal Market. 
(25) American Zinc Institute. 
reau of Railway Economics. 
eee Association. 


(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(26) Association of Life Insurance Presidents. (27) Bu- 
(28) Interstate Commerce Commission. (29) Rubber 
(30) Bureau of ee Economics. (31) American 
Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
tional Machine Tool Builders Assoc. *Subject to revision. tRevised. 





Stock and Bond Market Averages and Volume of Trading 
























































































































































‘ . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Suk ae ee 
Cal. Wks. Chee 
———Nov. 2-—__—- ————Nov. 3- - Nov. 4—-—-—— Range --———-Nov. 6—_--—,  -————__Nov. 8--—---— Volume. 
High. Low. Last. High. Low. Last. High Low. Last. High. Low. High. Low. Last. High. Low. Last. | Curtiss-Wright ...573,700 1 
90 51.2 50.4 50.9 51.7 502 515 520 512 514 520 502 513 506 50.9 50.9 50.0 50.3 | Cont. Motors. .... |240,800 ‘Qik 
72 170.2 167.7 169.3 , 172.1 167.2 171.4 173.0 170.5 171.1 173.0 167.2 170.9 168.3 169.3 169.3 166.5 167.6 | Aviation Corp. . . .193,600 2 
4 40.3 399 400° 408 394 408 41.2 402 403 41.2 394 40.0 39.6 39.8 39.5 39.0 39.1 | No. Am. Aviat. ...153,700 + 
4 79.7 783 794 80.3 77.7 80.0 980.9 79.7 79.7 980.9 77.7 792 780 789 79.7 78.0 789 /| U. S, Steel....... 112,100 - 2 
5 40.3 39.5 40.0 41.2 39.6 41.2 41.3 40.7 40.8 41.3 39.5 40.4 39.7 40.1 40.4 39.5 39.7 | Martin, G. L...... 90,900 435% + 3 
3 474 463 474 502 463 502 522 49.7 508 522 45.6 508 489 49.7 49.5 481 48.3 | Gen. Motors....... 84,300 _ 
3 416 408 41.0 416 408 412 418 414 416 424 408 416 408 41.0 40.8 40.4 40.4 Republic Steel... 79,000 = 
4 146.4 144.3 145.2 147.1 144.0 146.0 147.4 1458 146.0 148.0 144.0 146.1 1443 144.9 1443 143.4 143.7 | N. Y. Central.... 77,600 214% — 
4 53.1 52.2 52.8 54.1 511 53.9 54.8 53.9 54.1 54.8 51.1 53.9 53.0 53.5 53.5 52.4 52.6 ; Unit. Airc......... 75,600 49% + 
4 36.9 36.5 36.8 37.1 36.6 37.1 37.1 369 37.0 37.1 36.2 37.1 36.7 36.8 36.9 363 36.7 | Reo Motors......- 67,000 + 
3 69.6 69.1 69.1 69.3 68.6 69.1 69.3 68.8 69.3 70.1 68.6 69.3 69.3 69.3 69.6 69.1 69.3 | Yellow Trk 66,900 - 
3 26.8 26.4 268 26.8 26.4 26.6 27.4 27.0 272 27.7 258 270 268 28 266 262 264 | Rackard.......... 63,000 t 
2 61.9 60.6 61.9 628 60.6 62.6 628 619 619 628 606 61.9 60.9 60.9 60.9 60.0 60.3 | Graham-P. ....... 60,900 14 - 
i Boos SS 6s Gt ts 6 Et Rl Oe So BS 88 Be St Bt S21 Sheek 0 oR — a 
4 31.2 305 308 321 304 32.1 32.4 314 31.5 324 304 31.1 304 308 30.6 20.6 30:8 ll MosT ac nl 
4 167 166 167 166 163 165 167 164 #166 #171 #163 £171 #163 «#168 «#170 164 164/| °* CURB EXCHANGE 
5 51.6 51.2 514 51.8 51.0 51.7 51.8 514 516 519 510 51.8 509 51.1 51.3 50.9 51.1 Week ended Nov. 4, 1939 
3 45.1 445 45.1 45.7 442 45.4 45.7 448 448 466 442 445 440 440 437 416 422 Net 
2 233.1 228 228 231 228 228 2231 2231 231 233 28 2231 228 228 228 28 228 Volume. Last. Chge. 
4 26.7 264 266 268 262 26.7 26.7 264 265 269 261 267 263 266 26 260 261 Avlation Aviat...128,100 7 +1 
4 52.3 51.6 521 526 519 524 526 521 524 526 512 523 514 51.9 521 51.2 51:7 jation & Trans. 118,200 4 7‘ 
8 79.0 78.0 78.7 79.4 78.1 79.1 79.3 78.5 18.4 79.5 774 79.0 77.7 78.5 78.7 77.2 7.8 Air... .. 900 33% 4 
10 34.0 335 339 347 331 345 347 337 338 352 331 33.7 330 334 336 327 329 lec, "Bond d & Sh.. 26,700 9 
8 22.1 21.8 22.0 ee ee = 22.2 22.0 220 2 (31:7 22.0 21.7 21.9 22.0 21.7 21.8 gosh AS Pc 23,000 11% + 4 
wster Air...... y +1 
DOW-JONES y Uni ; . pf. 
- The New York Times Stock Market Averages | S BOND AVERAGES | NEW BOND ISSUES cee ae eee * 
(Based on closing quotations) | (Thousands of dollars) 16,400 31 
WEEKLY HIGH, LOW AND LAST | 10 10 | —Week: Ratet— Fairchild Aviat... 14,800 12% + 
Week Ended ————25 Rails———_, ——25 Industrials—_, _-—-—50 Stocks——_—— | High- Second 10 Nov. 4, Nov. 5, NUMBER OF ISSUES TRADED 
1939. High. Low. Last. High. Low. Last. High. Low. 7] aon ne Ponte — . _ an ls 1939. 1938. Weekly 
iB: Bas OH BOL wwe web shar wees 10s G4 1082 | tee, Halls. Ratie Ut. Indunponas | Stats and munic. 6683 $7443 | Weak — 
Sept. 23... 25.48 23.18 25.22 198.44 190.04 197.14 111.96 106.61 111-18 | 25... 93.04 55.09 107.08 107.06 90.56 =~ a 2,925 a Oct. 21. Bi et “5 1. ot, Mi Low. 
Rt 80---- 3688 Beat oon iota Toit 19Let 11233 10833 108-61 | a: SSS eee arte serse cous | _ Total Se saz | Get. 2..042 488 152 1,197 128 4 
Pt... 26. g t i E : i ; 61 | 27... 92. t z 13 90.45 | yTotal aye 708 _ $32,443 | Nov. 4..396 563 139 1/098 63 0 
Bee Be Be BS Se ie ie Tee ieee ee | Be See Stee rae Weems Soak | Tose to iis. solt.ne 2.0ies Dall 
Oct. 28...) 26.89 26.00 26.11 199.66 195.19 196.56 113.15 110.60 111.33 | 31./' 92.56 53.77 107.41 107.21 so:3i BONDS SOLD ON NEW YOR Nov. 2. .317 779 13 °=«(O 
Nov. 4.... 26.28 25.10 25.56 197.10 192.33 194.76 111.69 108.71 110.16 | yy STOCK K | Nov. 3..491 189 204 884 23 0 
| Nov ; : EXCHANGE—DAILY Nov. 4..311 257 189 757 31 0 
DAILY HIGH, LOW AND LAST 1... 92.63 52.94 107.61 107.36 90.14 (Par Value) Nov. 6..189 470 156 815 7 1 
.. 25.60 25.31 25.50 194.75 192.88 54 110.17 109.09 109.52 | 3--- 93-58 S288 107.79 we eo ——Week Ended—__, | Nov. 
Ber Te BS lose ioiee 19676 10.86 11004 oie | 4-.. 9290 53.30 10826 107.51 90.49 | Monda ee ee i ee ee ee 
: 25.62 25.23 25.34 194.25 192.70 193.11 109.93 108.96 109.22 | §--- 93.00, 52.95 108.45 90.52 | Tuesday "2... 71747400 | *4°35e 808 NEW YOR  STOOK BXOMANGR 
Baa. | 7... Holiday Wednesday... 6'507'550  Sasi’sep YORK STOCK EXCHANGE 
.. 25.49 25.07 25.20 193.07 191.67 192.17 109.28 108.37 108.68 2.78 108.45 107.73 90.47 Thursday At di 6,618,650 8,453,450 | rok 
ay ........ 8,009,200 8,688,700 | pagea: Short 
a 7 : Purch: , 
Dow-Jones Stock Market Averages \f [THE NEW YORK TIMES STocK aveRAscs] | Saturday ..... 3,773,500 3,250,175 | Oct 14... 489,080 498107 11,992 
WEEKLY HIGH, LOW AND LAST s po aie $37,945,625 $40,272,025 Oct. 38...1,0000—8 Sonus 110g 
Week if at j cc. . , 
Ended: — ae ‘cane 5 — aaties-— ~ Stocks. | | 25 oe ak | $1,744, pans ,519,305,505 ~ Daily 
1939: igh. w. ‘ Ww a gh. , i : — «k Ended-——_, ct. 
Sept. 9...152-58 142.38 150.91 30.93 26.65 30.51 24.45 22.25 23.68 49.91 | | i ee Nov.il's0, Nov.i2,aa | Oct. 81... 1s60ee uet — 2888 
Sept. 16...157.77 150.85 152.15 33.61 30.78 32.07 25.10 23.15 25.01 50.98 | Monday ....... $5,212,500 $7,379,400 | Nov. 1... 124799 119, 2,449 
Sept. 23...154.96 147.35 152.99 33.61 30.72 33.34 25.22 24.21 24.63 51.48 Tuesday... Holiday, S840 | Nov. 2... iasgoo lise 2328 
Sept. 30,. .154.92 148.92 152.54 36.70 33.37 35.61 25.58 24.50 25.13 52.19 | Wednesday... 7,798,975 11,942,550 Nov. 3... 271,629 "690 5°700 
Oct. 7...153. t : t . . \. : ; . het 5 % ? Ov. 4... 206. : 
Oct. 14...152.40 148.91 150.38 34.25 33.43 33.53 25.65 24:77 25.31 51. 9) ” BONDS SOLD ON NEW YORK | Nov. 6... 232280 17709 T's 
Oct 21... 155.28 149.95 158.86 35.15 33.19 4.78 36.11 25.26 26.06 eH | } | STOCK EXCHANGE—WEEKLY Nov. 7.. Holiday. 1 
. eee 95 je - he - . * le le . | (P: Val 
Nov. -4:.1158:60 150.04 152.36 34.56 33.23 33.84 26.18 25.58 26.01 51.81 | | pelts Ta a 
DAILY HIGH, LOW AND LAST 2 fe Nov. 4,’39. Nov. 5,’38. INDICES OF FOREIGN 
76 33.42 33.65 25.95 25 1.52 | |3 ol | GR Goce. 7SEa ee, Sacee eee ate gga 
Nov. 3. ibs a8 150.04 iboes 3426 S823 S412 2608 270 99 5105 | |e _§ Peccign pepe S28s'000 351 538 sept. 30 ‘e44  2668 S078 
Nov. 4...153.47 151.97 152.36 34.28 33.79 33.84 26.18 25.93 26.01 51.81 | | ee oe : a on. a... ae OCU CU 
Nov. g.. 152.35 150. 76 151.46 33.90 33.44 33.57 26.15 25.76 26.05 51.53 8 Total .- $37,945,625 $40,272,925 Oct. ge 16.55 26.73 31.41 
Vv. . - — 31.25 
Noy. 8...151.43 “Ya9.81 150.35 33.78 33.28 33.44 26.18 25.80 25.95 51.20 THE NEW YORK TIMES BOND sa = eta aca race 7 * pe 13 
| | MARKET AVERAGES—DAILY i pees is a 
Shares Sold, New York Stock Exchange \ | (40 bonds) Tare ae 
WEEKLY TOTALS AND DAILY AVERAGES | | G~w Indus- Util- Com- Net | ||, inoex wuwsens-satunoay omices | 
eek Ended: —RAILROADS—. —IND. AND MISC... ———TOTAL—-—~ | | Oct. Rails. trials. ities. bined. Chge. | | 7% ie > = ge gee poe b 
9: ‘ ‘Total. Av. Daily. Total. Av. Daily Total. Av. Daily | 7 . bt} Sr S ae 73.08 — 1 60; {S685} + — 
.. _ 365,040 67,600 5,499,750 - 1,018,472 _5,864.790 1,086,072 | | = . — 6} 7 > 
. 1,456,530 331,030 16,082,830 ,188 17,539,360 3,986,218 | | 1 50.76 55.37 76.24 72.78 — 14 | |= °% t+ A 
| 1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202,783 | | 2.... 59.65 95.41 76.29 2.75 — ‘o3 | |" | 
’ “"978;090 181,128 8.685, 1,608,372 9,663,300 1,789,500 | | 3...) BORS 05.59 on ee | Mie | las 
. 1,792,880 332,015 7,032,410 1,302,298 8,825,290 1,634,313 | | 4... 59:92 95.64 76.49 ac +H | iE 
617.270 114,309 5,016,490 928,980 5,633,760 1,043,289 | Week’ + z BNA | df RelA 
276,120 62,768 2,907,092 660.703 3,183,272 723.471 | || | | eek’s range. “Combined prerage:; 8 WF LL ¥ ‘ 
513,360 95,067 5,701,610 1,055,854 6,214,970 1,150,920 || | | | | High 73.08, low 72.7: § 20 cs Li 
529,190 97,998 nurs a 1,201.78 7.051210 1,300,780 oul: VA ‘ac wae 4 | | $:--- $9.71, 96.70 76.49 72.90 — .09 | lz | | | | 
1,1 092, ,128,1 530,012 1,209,261 | |e | | vers av. 8 ee 
—_ sa oe | Wis | baer say 8.... 58.59 95.91 76.64 72.93 + .03 | i> Nh. | | pteweey | 
DAILY TOTALS 4 | | “SHARES SOLD Pe ot = Fe 
——DAILY—— — ——-YEAR TO DATE—~ | 8 “| [™"S «ore mproen) | | | THE ANNALIST AVERAGE NET WINALL al. 
Ratirosas, Ind & Misc. Total, mst? vases | (E es ume | | YIELD ON HIGHEST GRADE Ly hs A wi, 
‘> =e . t iy 821, 5325, ° s pee 3 
a eee 51,170 7941540 «845,710 226,667,430 244,109,703 | | 3 | | a cay —— a 2 
a Saaeeet 144; 1,670,880 1,815,860 228,483,290 245,174,803 | || | | Bnded 1939. 1938. “ 1939. 1938. 5 oe Oe i 
Nov. 4.......--> f 1,368,690 1,423,620 229,906,910 3 we MOD ra eee cas was | Oct ‘21. 3.00 2.96 3.79 3.78 ‘ 
a peepee 61,580 1,204,710 1,266,290  —- 231,173,200 246,805, - ‘ose i938 Oct. 28... 299 (2. # Pasion To Ofc. 10 38-18 STOCKS USED 
N 7 Hoilday i « MOrveees . 2.96 3.7 3.77 paetisrr ait ag dis 20 
OV. Tocccesccrs Nov. 4..... 2.94 2.95 he 3.76 CREME LEAL ELL 
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Banking Statistics—Brokers’ 


Loans—Gold Reserves 





Statement of the Federal Reserve Banks 

















(Thousands) 
——Combined Fed. Res. Banks ———-N. Y. Federal Res. Bank—-—. 
Nov. 1, Oc Nov. 2, Nov. 1, Oct. 25, Nov. 2, 
ASSETS 1939. 1939. 1938. 1939. 1939. 1938. 
Gold certificates on hand and due from U. S. 
TEORSUTY 2. Ko. 3.55 e ees e eee c cece ces eeeeeeeeces $14,839,206 $14,804,210 $11,287,700 $7, a 774 = ‘$7, a 328 $4,814,129 
Redemption fund—Federal Reserve notes........ 8,846 8,926 8,141 1,345 1,345 874 
RESO ties Sa Rei SAR Re RE 339, 344,281 368,202 84,374 90,041 105,648 
eo eee re re reat Serer Ty $15, 187, 920 $15,157,417 $11,664,043 $7,170,493 $7,215,714 $4,920,651 
| Bills discounted : 
Secured by United States Government obliga- 
tions, direct and fully guaranteed.......... 1,180 993 4,902 275 313 2,291 
\ Other bills discounted......................00-- 5,068 4,758 3,176 1,525 1,474 358 
Total bills discounted............ $6,248 $5,751 $8,078 $1,800 $1,787 $2, - 
Bills bought in — market. cated Pere 1 anaes wae | 
Ga oer “eet eas 11,680 11,763 15,148 1,983 1,998 3,628 | 
U. v't securities, direct and guaranteed : | 
at LEE EERE A Tee ae pe 1,315,942 1,315,942 787,327 416,243 416,676 250,391 
DE cles Su riruth bos cave bon seeaencibecwagenen 1,245,497 1/245,497 1,164,565 393,960 ,370 370,360 
] , ee rt ne eee ey eee 159, 174,320 612,123 50,413 55,196 194,671 |. 
Total United States Government securities, 
direct and guaranteed.................... $2,720,819 $2,735,759 $2,564,015 $860,616 $866,242 $815,422 
Total bills and _— Neda deme nace 2,738,747 2,753,273 2,587,782 864,399 870,027 821,910 
: I CE TN WI i on ic ec eccnwee cc cesicee® 47 47 180 17 17 
’ Federal Reserve notes of other banks........... 22,133 23,385 21,908 4,236 4,746 4,612 
MID oS Soin Die Sanne 654s a8 uh ede canes 716,496 662,257 621,464 175,120 167,343 143,849 
: hc oc Ce aseeccas eeesdswadaKietakccews 42,037 42) 108 4,202 ¥ q 9, 
: EE ES cde cba wea hs bas velo nddedecdamensenee 69,492 69,436 48,917 22,193 15,149 
: I MI igs rat som ceeesesdeaee . .$18,776,872 $18,707,923 $14,988,496 $8, 245, 45,346 $8,289,008 $5,916,048 
LIABILITIES . 
seers | Reserve notes in actual circulation..... $4,781,385 $4,743,717 $4,319,756 $1,202,765 $1,187,036 $984,961 
ember bank-—Reserve account................ 11,813,664 11,950,446 8,685,986 6,256, 122 6,404,940 4,341,321 
United States Treasurer—General account..... 349, 00 575,944 112,045 95,204 102,543 
NN Ms acs Lat os Sou gieiie hod ekseedeneeeei ae 470,881 418,898 201,272 168,062 72,730 
ET, SOND Gotoh seen vecachcetecueecueneuae 319,449 272,874 224,845 218,646 183,713 153,692 
“| egies tele Misi tectatecg  <cgeuegicecaeaton -<iiipuags ater 
I Ms aiid ids s Snide nidiceedpedeus $12,953,024 $12,968,221 $9,688,047 $6,754,875 $6,826,855 $4,670,286 
| Deferred availability items....................... 690,547 644,088 627,645 ey 153,732 138,651 
. Other liabilities, including accrued dividends. 4,278 4,147 4, ATT 1,449 a 
; eM LEO OEP TET CTE $18,429, 234 $18,360,173 $14,639,828 “$8, 125, 340 $8,169,072 $5,795,186 
ra CAPITAL ACCOUNTS 
Ns in dnd wane nh keine censanne bans 135,580 135,557 133,992 50,912 50,909 50,903 
CE ie ee 149,152 149,152 147,739 52,463 52,463 51,943 
ee er ere 27,264 27,264 27,683 7,457 7,457 7,744 
CRMOT CUNITAD SOCOUMER. ...6. 5.6 o ci ce cc eccsaccies 35,642 35,777 39,254 9,174 9,107 10,272 
Total liabilities and capital accounts..... $18,776,872 $18,707,923 $14,988,496 "$8,245, 346 $8,289,008 $5,916,048 
Ratio of total reserves to deposit and Federal — 
A Reserve note liabilities combined............. 85.6% 85.6% 83.3% 90.1% 90.0% 87.0% 
4 —— lia bilit = bills purchased for for- 
A GI CORTORMOTTONIOR. «oo. 5.50 o cc ccccccccsccscess 101 101 324 36 36 116 
4 Commitments to ase industrial advances...... 10,023 10,156 13,320 1,885 1,891 3,540 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 
millions of dollars) 

















101 leading cities; 








’ 
. All Reporting-_. ————Chicago-—-.. —New York City 
i Nov.1,Oct.25,Nov.2, Nov.1,Oct.25,Nov.2, Nov.1,Oct.25,Nov.2, 
‘ LOANS 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. 
ig 0 Pere 4,310 4,292 3,899 383 379 338 1,672 1,663 1,433 
, Open market . 317 318 SA7 18 19 20 «i117 115 «141 
Stock market: 
aes 603 593 728 27 28 36 472 467 578 
Ae 512 510 571 67 66 67 180 179 199 
WN, 5.6 oh kcsisces 1,115 1,103 1,299 94 94 103 646777 
Real estate .......... 1,184 1,180 1,164 14 14 11 114 114 117 
 __ Se aes 32 10 i a al 23 86 
Other . 1,559 1,5& 1, 52 52 49 376 375 412 
7 Total loans ..... 8,521 8,479 8,327 561 558 521 2,957 2,936 2,968 
4 INVESTMENTS- 
0 Treasury bills ........ 667 629 123 129) 462 411 
Treasury notes ....... 2,159 2,145}8,132 250 250} 957 835  814}2,902 
0 U. S. bonds........... 5,858 5,854 667 669) 2,161 2,160 
0 Govt. guaranteed .... 2,232 2,226 1,686 156 154 131 1,121 1,119 796 
0 Other securities ...... 3,291 3,324 3,263 329 330 32 145 1,174 1,131 
; Total invest...... 14,207 14, 4,178 13, 3,081 1,525 1,532 1,414 5,673 5,678 4,829 
0 aitcatet “stated Se, eiecedoe 
Total loans and 
E investments ...22,728 22,657 21,408 2,086 2,090 1,935 8,679 8,614 7,797 
E Reserve with F.R. Bk. 9,885 10,904 7,116 1,127 1,128 934 5,560 5,761 3,821 
Cash in vault......... 487 419 40 41 33 74 78 61 
rt Bals. with domes. bks. 3,111 3,090 2,466 247 246 212 72 72 78 
8. Other assets, net..... le i 47 51 372 375 442 
92 Demand deposits adj. -18,556 18,721 15,766 1,818 1,826 1,673 8,212 8,356 6,601 
BS Time deposits ........ 5,249 5,251 5,155 500 499 465 666 662 619 
4 Government — 63 63 49 48 118 
Interbank deposits: 
mestic banks .... 7,954 7,852 6,219 867 685 3,440 3,387 2,577 
4 ate banks ...... 727 + ~=820 7S 12 16 8 651 729 “= 
49 Other liabilities |... . 45 i i7 259 242 2375 
~4 Capital account ...... 269 266 255 1,480 1,476 1,489 
36 *Officially designated ‘‘Commercial, industrial and agricultural loans."’ 
53 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 
(Thousands) 
No. of ————_———Week Ended——___——_-, 
Centers Nov. 1, Oct. 25, Nov. 2, 
79 Federal Reserve District: Included. 1939. 1939. 1938. 
20 I acgh cs spaces cdakevases 17 $529,147 $474,326 $557,772 
41 TIO So og oe 6 sind baw cdives 15 4,450,761 3,419,922 4,443,622 
25 3—Philadelphia ................ 18 457, 404,897 449,123 
25 S—CUSVOIOME 2. ccc cccccccess 25 602,432 549,772 ' 
25 Eo. ode 60 ctc 5000. 0>a0: 24 329, 317,205 319,169 
. EE 6c wns ch event Gia ee and 26 250,237 244,750 235, 
= EE ak cig was onc eecvie aks 41 1,272,360 1,424,222 1,224,471 
EE oo x Obs ccckcntssicke 16 269,434 262,152 249, 
| 9—Minneapolis ................. 17 184,221 157,960 180, 
| 10—Kansas City ................ 28 261,189 267,223 260,180 
GR ER 18 207,918 218,703 191,529 
mM Wremeiase . ......cccesee 29 673,200 662,413 369 
Rs tons Gas ere eeeeuee 274 $9,487,985 $8,103,545 $9,335,530 
New York City.. centeesauee 4,122,520 3,117,545 4,145,233 
Total outside N. Y. City...273 $5,365, $4,986,000 $5,190,297 
WN ED desc ies ahaa dheusessegess. 8,760,000 @ 407,000 8,635,000 
MONEY RATES IN NEW YORK WEEKLY 
Prime Bankers’ 
————_-——-Time Loans—-———._ Com. Paper. Acceptances. 
~tCall Loans—, —60-90 Days— -—4-6 Months—. -4-6 Months— ——190 Days—, 
§Daily Daily Daily y Daily 
2 1939. High.Low. Av. High.Low. Av. — _— eo moa Av. High.Low. Av. 
2 Oct. 14..1 1.00 1% 1% 1.25 2s 7x8 x = & 
3 Oct. 21..1 1 100 1% 1% 1.25 1 Sate Ys 44 
Oct. 28..1 1 yf 1% 1% 1.25 i $ ¥ te «44 
Nov. 4..1 1 1.00 1% 1% 1.2 1 i i ts =A4 
tNew York Stock Exchange. {Asked rate. ps of rime ~ 




















GOLD RESERVES OF CENTRAI1 
BANKS AND GOVERNMENTS 





WEEKLY 
(In dollars of 155-21 grains, nine-tenths 
fine; millions) 

Report date 

falling in | 
wk. ended: Eng- Switzer- Hol- Bei- 

1938. France. land. land. land.gium. 
Oct. 15..2,428 2,701 695 1,008 

1939. 
July 8..2,575 1,063 597 769 556 
July 15..2,575 1,156 597 784 560 
July 22..2,575 1,156 596 775 560 
July 29..2,575 1,156 595 768 573 
Aug. 12..2,714 1,156 595 768 586 
Aug. 19..2,714 1,158 595 768 597 
Aug. 26..2,714 1,157 595 768 607 
Sept. 2..2,714 1,234 586 768 615 
Sept. 9..2,714 1,234 586 762 614 
Sept. 16..2,714 11,234 586 751 616 
Sept. 23..2,714 1,204 ... TH ... 
Sept. 30..2,714 1,234 eau 
Oct. 7..2,714 1,234 
Oct. 14..2,714 1,234 
Oct. 21..2,71 1,234 
Oct. 28..2,714 1,234 
Nov. 4..2,714 <ae — ius —e 

tBank of England’s gold holdings trans- 


ferred to Exchange Equalization Account. 
Total carried forward. 


EXCESS RESERVES OF MEM- 
BER BANKS (4) 
(Licensed banks only; average of daily 
figures; millions of dollars) 


All Central Other ‘‘Coun- 
Member Reserve Reserve try’’ 


1939. Banks. Cities. Cities. Banks. 
July ....4,402 2,809 1,013 581 
Aug. ....4,607 2,950 1,046 611 
Sept. ...5,198 3,373 1,147 678 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 
(Millions of dollars of 15 2-21 grains, nine- 
tenths fine; i. e., one ounce of fine gold= 


$35; domestic production includes ear- 
marking, ete.; —, decrease) 
ines ———. 

Net Gold 

Import Dom. Stock 

or Prod. End of 

1939. Export &c. Total. Month 

Aug. .... 259.9 147.7 407.6 16,646 

Sept. .... 326.1 -—40.2 285.9 16,932 

Oct. 1-25.. 45.6 —61.6 107.2 17,039 


FOREIGN MONEY RATES 
(London: bankers’ acceptances, 3 months; 
Paris and Berlin: private discount rate.) 

Unadjusted for— —Adjusted for— 
ar. s 1 


Var. 
Lon- Ber- Ber- 
1939. don. lin. Paris. 
July -79 2.75 1.95 .81 2.72 2.02 
Aug. 1.58 2.75 1.95 1.59 2.74 2.02 
Sept. 3.51 ° -. 3.56 oe = 


MONEY RATES IN NEW YORK 
CITY DAILY 
—Call Money— 60-90 4-6 90- 





Lon- 


RS Day Mos. Day 
§TimetCom.§Ac- 
1939. = High. Low. rae Pap.cept. 
(i ee ee Fae vs 
ie ee 1 1 
noe 3 2.9 18 ¥ 
wee. %.... 3 1 oe ts 
Nov. 8....1 1 1 1 th 
tBest names §Asked. 








Condition of Federal Reserve Banks 















































| At Close of Business Nov. 1, 1939 
| (Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members: 

District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
Boston ree .. $886,025 $100 196,831 $400, $608, 174 
New ; .. 7,170,493 1,800 860,616 1,202,765 6,256, 
Philadelphia . 782,481 376 233,842 333,989 585,326 
Cleveland ... 941,059 664 283,197 440,096 668,843 
Richmond 407,759 482 137,750 223,798 228, 
ND wr « <0 4'u. 0's x 291,919 231 108,325 160,345 195,014 
Chicago ............ 2,555,069 525 297,151 1,047,750 1,670,938 
| 3g * aa 427, 206 91,192 188,998 290,947 
Minneapolis 255, 25: 241 72,546 137,913 152,126 
Kansas City 355,336 1,189 119,670 179,269 263,863 
i. pee 232,459 105 075 83,775 211,535 
San Francisco 883, 4: 624 382 632,561 

Reichsbank 
(Th ds of Reich rks) 
*Oct. 28, *Oct. 21, +Oct.14, +Oct. 7 *Oct. 28, 
1939. 1939. 1939. 1939. 1938. 
‘Gold and foreign exchange. 76,869 77,146 76,933 76,693 76,390 
Bills of exchange and checks +. 358,200 9,186,100 9, 566,528 9,754,124 7,542,120 
Silver and spunea coin. ‘ t t 273,516 237,324 105,631 
Advances ...... peanebeneves t t 24'767 20, 32,079 
eS ers t t 1, 385,143 1,348, 549,928 
ge eae t 17,975,584 1,551,791 
Notes in circulation......... 10,819,000 10,202,000 10; 495,376 10,695,445 7,753,896 
Other maturing pean... t 1,345,433 1,394,438 1,040,455 
Other liabilities, ..... t t 562,129 569,006 400,026 
ere ee 4% 4% 4% 4% 4% 
tNot reported in cable. ‘Cable report, subject to revision. *As reported im the 
official] Reichsbank statement. 
BANK OF CANADA a MONEY IN CIRCULATION 
(Thousands of Canadian dollars) ADJUSTED FOR SEASONAL VARIATION 
Nov. 1, Oct. 25, Nov. 2, tan | el 

Assets: 1939. 1939. 1938. 

_ |S Saas 225,675 225,675 181,033 
Res. in U. S. ” les 

& sterl. fds. 46,566 50,743 36,629 | | £ 2 
Total res....272,241 276,418 217,663 3 Bi 

ovt ro) 

Short term. .190,928 185,213 165,451 | | > oa 

Long term.. 55,112 55,644 44,814 Fe 

Total ....... 246,040 240,857 210,265 | | 3 | ae 
Other assets. 12.652 7'572 - 6.308 

Tot. assets. .530,933 524,847 439,232 | | WEDNESDAY FIGURES | 

Liabilities : PP es a soe sine Lt it lee | 
Circulation ..225,269 226,331 177,046 oe we Sf 
Deposits a. — = 

Govt. dep... 38,976 36,145 27,807 

Bank dep.. :230,249 231,419 221,474 MONEY IN CIRCULATION AND 

Other dep... 19,111 17,094 1,458 MONETARY GOLD STOCKS 

Total dep. ..288,335 284,658 250,739 | Wednesday Figures 
Other liab.... 10,425 6,954 5,109 (Millions of dollars; seasonal adjustment 

Total liab...530,933 524,847 439,242 walintmappe se 

otal liab.. 5 ’ y ——Money in—— Monet. 
Res. to notes Circulation Gold Stk. 
and dep..... 538% 54.09% 50.88% | Ad- Unad- Unad- 
1938. justed justed. \ 
BANK OF ENGLAND Nov. 2... 6,630 6,706 14,071 
| (Thousands of pounds sterling) | 1939. 
Nov. 1, Oct. 25, Nov. 2, | May 24... 6,973 6,893 15,927 
1939. 1939. 1938. May 31... 6,999 6,968 15,956 
Circulation ....527,966 527,137 483,951 | June 7... 7,039 6,986 15,987 
Public deposits. 10.540 12/574 14/133 | June 14... 7,012 6,936 16,027 
Private depos... . 157,794 156,003 145.918 | June 21... 7,009 6,934 16,060 
Bankers’ acc’ts.114,802 116,761 109,482 | June 28... 7,033 6,962 16,093 
Other accounts. 42,992 39,242 36.436 | July 5... 7,065 7,100 6,136 
Govt. securities.105,336 106,041 102.386 | July 12... 7,083 7,041 16,174 
Other ew 27,666 26,339 31.593 | July 19... 7,095 7,022 16.191 
Disc and adv. 5,633 4,640 10,449 | July 26... 7,093 7,002 16,227 
Securities ...... 27,033 21,699 21,144 Aug. 2... 7,114 7,054 16,248 
Reserves .... 53,089 53,936 43.772 Aug. 9... 7,116 7,070 16,270 
Prop. res. to lia. 31.5% 31 9% 27.3% Aug. 16... 7,129 7,091 16,335 
ere ,055 +1,073 327,722 Aug. 23... 7,130 7,098 16,501 
Bank rate...... 2% 2% 2% | Aug. 30... 7,159 7,141 16,638 

+All but nominal amount of gold | Sept. 6... 7,226 7,261 16,726 
transferred to British exchange | Sept. 13... 7,207 7,235 16,808 
equalization fund. Sept. 20... 7.219 7.236 16,902 

Sept. 27... 7,206 7,238 16,925 

BANK OF FRANCE Oct. 4... 7,242 7,309 16,958 

(Millions of francs) Oct. 11... 7,253 7,346 16,973 

Oct. 27, Oct. 20, Oct. 28, Oct. 18... 7,264 7,330 997 

1939. 1939. 1938. Oct. 25... 7,256 7,302 17,039 

ES sa 97,266 97,266 55,808 | Nov. 1... 7,288 7,352 17,008 

For’n balances. 66 87 735 = , 

Bills on France. 8,298 8,764 14,693 | RESERVE BANK CREDIT AND 
Wheat off. bills 2,006 1,942 1,549 RELATED ITEMS 
Nee. bills b’ght ame 4a use (Millions of dollars) 

n ance..... ) . i 
Adv. agnst. sec. Nov’. Oct 8, Mowe S 

or loans ...... 3,576 3,603 3,865 1939. 1939. 1938. 
30-day advances 335 317 1,600 | Bills discounted. a 2 
Temp. adv. to Bills bought. . > ne 

State ......... 25,472 25,472 48,133 U.S. Govt. secur. R 
Circulation . | 144,379 144,239 110,446 direct and 
Total cur. accts. 16,703 18,423 27,469 | Snteed O o701 _ 15 

3 \ — + 157 
Treasury ....... 107 249 1,287 Indus. advan 
Sinking fund... 1,896 1,918 2.354 poe va ces 
Private ........ 14,507 16,076 23.643 | Jg0b incl. $10,- 
Total ‘aalii liab.161,173 162,662 137.915 mene-New. 1. 1% 
es aseasiea 60.35% 59.80% 40.47% | open a No¥s a 
Bank SE, occas 2% 2% 3% pam ® —— 2 + 

The gold reserve of the Bank of | pore@csp-5) 26 + 8 + 82 
France was revalued in the week poe B es. Ban 2.765 
pon a=. 18, 1938, raising the to- Gold ee he ob 17,099 ry B ts,oe8 
806. 264,000,000 francs from 55, Treasury curr’cy 2,932 + 3 + 180 

— — bk. res w18 

SECURITY LOANS alances ... 1,814 —136 +3,128 
(New York City member banks; millions Money in cireu’ n 7,352 + 50 + G46 
of Gamatan Treas. dep. 2,250 +20 — 501 

jouars Treas >. vert 
To To R. 349 + 23 — 227 

1938. Brokers. Others. Total. Nan. Rh ony ‘de- 

a Sr 578 199 777 posits and oth- 

1939. er F. R. accts. 1,031 +99 + 345 
“Die cccuicicus 411 171 582 Excess reserves of member banks on 
= pee 430 170 600 | Nov. 1 were estimated to be approxi- 
Oct. 25.. 467 179 646 mately $5,380,000,000, a decrease of $150,- 
ee SRE 472 180 652 ' 000,000 for the week. 

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 

MONTHLY 
(In millions of dollars of 15 5-21 grains nine-tenths fine) 
——England-— Swit- Total 
Bank of Ex. zer- Bel- Nether- Ger. Can- 52 Coun- 

1938. U.S.A. France. England. Acct. land. gium. lands. Italy.many.ada. tries. 
a -.-12,741 2,428 2,689 1,395 612 590 862 208 28 186 25,128 
May ....15, 2,574 1,067 1,732 508 524 823 1 
June 16,110 2,574 1,067 1,732 598 540 800 193 9 a3 35 200 
july 6,238 2,574 1,162 1 - 595 573 769 193 29 212 *25,512 

Aug. ....16,646 2,714 1,162 585 614 769 193 29 218 *26,098 
any oy 2,714 $1 42/004 se 616 752 193 29 218 %25,203 

s of January, 1939, total excludes gold held in stabilization funds. *Subject to 
revision, +Revised. $As of Sept. 6, 1939" 1 Bank of England ns 
to the Exchange Equalization Account - Craneterre’ ee 
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Financial News 


Continued From Page 606 


monopolistic business practices in violation 
of State General Business Law. 

Pacific Car and Foundry—Seattle Municipal 
Railway System has awarded a $1,202,886 
contract to this company for 100 forty-pas- 
senger trackless trolley coaches. 

Packard (10-12-39)—A mechanical air-cooling 
system for its automobiles, a unit which 
also filters the air and provides heat in 
Winter, has been perfected by this com- 
pany and offered as a standard factory- 
installed extra-cost accessory. 

Philco—Sales to date are far in advance of 
the corresponding period in 1938 and radio 
production at plants has broken all pre- 
vious records for the sixth successive week 

Pullman (11-2-39) — Pullman-Standard Car 
Manufacturing Company, subsidiary, has 
acquired Hammond (Ind.) plant of South- 
ern Wheel division of American Brake 
Shoe and Foundry Company, used for the 
manufacture of chilled tread car wheels. 
This would supplement its present facilities 
now located at Michigan City, Ind. 

Ralston Steel Car—See item under United 
States Steel. 

Republic Aviation—See item under United 
Aircraft. 

Republic Steel (10-26-39) — Company has 
placed in operation at its Youngstown plant 
a new tube mill for making butt-welded 
pipe by Fretz-Moon process. It will be 
followed immediately by construction of a 
second similar unit. 

Standard Steel Spring (9-7-39)—Company has 
closed an agreement with Sears, Roebuck 
which would permit suppliers to use Stand- 
ard’s Corronizing process on merchandise 
manufactured for Sears’ account on a low- 
royalty basis. 

Sun Oil (10-19-39)—Company has placed on 
the market high octane gasoline produced 
by the Houdry process of catalytic crack- 
ing under trade name of ‘“Nu-Blue” 
Sunoco. 

Union Carbide (9-7-39)—Announcement was 
made of an arrangement under which 
American Viscose Company would manu- 
facture Vinyon stable fiber and continuous 
filament yarn from cinylite synthetic resin 
supplied by Carbide and Carbon Chemicals 
Corporation, subsidiary. 

United Aircraft (10-19-39)—Lifting of the 
arms embargo will mean the prompt place- 
ment of more foreign orders for airplanes, 
engines and propellers. This company, Cur- 
tiss-Wright and Douglas seem to be in line 
as principal beneficiaries. 

United is scheduled for new orders 
amounting to about $70,000,000, Curtiss- 
Wright for approximately $60,000,000 and 
Douglas for about $30,000,000. Of a total 
immediate business approximating $160,- 
000,000, Lockheed’s share is understood to 
be about $6,000,000 and Republic’s $4,000,000. 














United States Steel (11-2-39)—Bessemer & 
Lake Erie Railroad Company, subsidiary, 
has placed a $7,500,000 order for 2,050 
freight cars, requiring 25,000 tons of steel. 
A joint Brazilian-American committee, in- 
cluding experts from this company, has 
recommended the erection of a steel plant 
in Rio de Janeiro. 

Elgin, Joliet & Eastern, subsidiary, -has 
ordered 1,750 additional freight cars as well 
as 300 hopper coal cars, the latter from 
Ralston Steel Car Company. 

See, also, item under Gulf Oil. 


Westinghouse Electric (10-26-39) — General 
equipment orders of company during first 
nine months show increase of 25 per cent 
in value, compared with same 1938 period. 
Also see Otis Elevator. 


Wheeling Steel (9-21-39)—Plans construction 
of $1,000,000 butt-weld mill at Benwood 
(W. Va.) works. 


Willys-Overland (10-26-39)—Output has been 
increased 20 per cent to meet demand for 
1940 models. 


Yellow Truck and Coach (11-2-398)—Company 
has submitted low bid for manufacture of 
1,155 trucks for United States Army. Bid 
was $1,107 a truck. Seattle Municipal Rail- 
way System has awarded contracts to Gen- 
eral Motors Truck and Coach division of 
this company for twenty-five Diesel 
hydraulic buses at $219,262 and thirteen 
gasoline hydraulic-drive buses at $152,756. 


RAILROADS 


Atchison, Topeka & Santa Fe (10-19-38)— 
Mexico is reported contemplating purchase 
of Mexican property of Kansas City, Mex- 
ico & Orient Railway Company, a subsid- 
iary. It was stated the Santa Fe had in- 
vested about $4,000,000 in its Mexican sub- 
sidiary, and that the negotiations would 
revolve around this figure. 

Road has been authorized by I. C. C. to 
issue $8,000,000 of 2% per cent equipment 
trust certificates. Certificates have been 
sold at 101.899 and accrued dividends. 


Baltimore & Ohio—See item under Bethlehem 
Steel. 


Central of New Jersey (10-26-39)—Road has 
filed in Federal Court, Newark, a petition 
to reorganize under Section 77 of the Bank- 
ruptcy Act. Judge Fake approved the peti- 
tion as properly filed and set three dates 
for hearings. 


Federal Judge Forman, Trenton, made 
permanent a temporary injunction against 
collection by State of New Jersey of more 
than 60 per cent of taxes levied for 1934, 
1935 and 1936 against this company and 
eight other carriers operating within the 
State. Involved in the tax dispute were 
Central of New Jersey; Lehigh Valley; Del- 
aware, Lackawanna & Western; Erie; New 
York, Susquehanna & Western; New York 
Central & Reading Co. Federal Judge 
Fake, Newark, has granted a stay restrain- 
ing State of New Jersey from enforcing 
tax liens against Central of New Jersey. 


Chicago & North Western (10-5-39)—Trustee 
has applied to ICC for permission to issue 
$1,800,000 of 2% per cent equipment trust 
certificates to aid in financing purchase of 
500 coal cars and 300 box cars to cost an 
estimated total of $2,362,500. 


Erie (11-2-38)—Federal Judge Wilkin, Cleve- 
land, has authorized trustees to pay inter- 
est on bonds of New York & Erie Railroad 
as Tollows: Interest due on or before May 1, 
1939, and thereafter, on first mortgage 
bonds; interest due on or before Sept. 1, 
1939, on second mortgage bonds; and inter- 
est due on or before March 1, 1938, on third 
mortgage bonds. 

Trustees further were authorized to 
establish a $3,000,000 equipment trust, sub- 
ject to ICC approval, in order that that 
amount of 2% per cent certificates might 
be sold to RFC. Proceeds will be applied 
toward payment for 1,500 freight cars. 

See, also, Central of New Jersey. 


Lackawanna—See Central of New Jersey. 
Lehigh Valley—See Central of New Jersey. 


Louisiana & Arkansas—See item under Amer- 
ican Car and Foundry. 


New York Central (10-5-39)—Company has 
applied to ICC for authority to sell $9,000,- 
000 of 2% per cent equipment trust certifi- 
cates to RFC at par to finance the pur- 
chase of 4,000 freight cars and five Diesel 
switching locomotives. 

See, also, item under Central of New 
Jersey. 

Reading—See Central of New Jersey. 

Seaboard Air Line (9-21-39)—ICC has author- 
ized company to issue $2,310,000 3 per cent 
equipment trust certificates to aid in fi- 
nancing purchase of new equipment costing 
an estimated total of $2,639,552. 


S h See Central of New Jersey. 


UTILITIES 


American Power and Light (6-1-39)—Port- 
land Gas and Coke Company, subsidiary, 
has sent to bondholders its plan proposing 
an extension for ten years of maturity of 
$9,674,000 of first mortgage bonds, due 
Jan. 1, 1940. 


Associated Gas and Electric Company (10- 
26-39)—Company has filed with SEC, under 
Section 11(e) of Public Utility Holding 
Company Act, a voluntary plan of integra- 
tion providing for its liquidation after 
transfer of its assets to Associated Gas and 
Electric Corporation, the present intermedi- 
ate holding company. In general, the plan 
contemplates issuance of securities of As- 
sociated Gas and Electric Corporation to 
holders of securities of Associated Gas and 
Electric Company in exchange for securi- 
ties now held by them. Holders of Class B 
common stock and stock purchase war- 
rants of Associated Gas and Electric Com- 
pany will receive no securities under the 
plan. As soon as practicable after ex- 
change of securities Associated Gas and 
Electric Company will be dissolved. 





Central New York Power—Company will 
double size of its new Oswego plant at cost 
of $7,000,000. Additional turbo-generator- 
will be built hy General Electric Company 
and accompanying steam generating boiler 
by Babcock & Wilcox Company. 


Commonwealth Edison (10-12-39)—A_ suit 
brought by Cook County, Ill., seeking an 
additional $2,248,000 in 1932 personal prop- 
erty taxes was dismissed by Judge Lynch, 
Chicago. 


Niagara Hudson Power (11-2-39)—Company 
has filed a declaration in connection with 
the private sale of $3,750,000 of 3% per cent 
notes. Portion of proceeds will be used for 
payment at maturity on Dec. 14, 1939, of 
$3,000,000 of 2% per cent notes. 


Pacific Gas and Electric (1-11-39)—President 
said that while the construction budget for 
1940 has not as yet been completed, pre- 
liminary estimates indicated expenditure of 
at least $25,000,000. 


Philadelphia Electric—Company plans to 
build $45,000,000 generating station in 
South Philadelphia. 


Public Service of New Jersey (6-8-39)—New 
Jersey Board of Public Utility Commis- 
sioners announced reductions in electric 
rate of Public Service Electric and Gas 
Company, subsidiary, effective Jan. 1, 1940, 
estimated to save consumers $1,100,700 per 
annum. D tic, cial and street 

lighting rates all were involved. 


MISCELLANEOUS 


American Airlines (11-2-39)—Company has 
increased its Southern transcontinental 
flights from three to four trips by adding 
a new overnight skysleeper schedule be- 
tween New York and Los Angeles. 


Eastern Air Lines (4-12-39)—Directors have 
approved purchase of three more Douglas 
passenger airplanes to cost nearly $350,000. 


Grand Union (7-6-39)—Stockholders will vote 
on plan of recapitalization drafted by Eliot 
Wadsworth and J. J. Burns. Plan pro- 
poses exchange of new common stock for 
existing preference stock on a share-for- 
share basis. In settlement of $7.45 a share 
dividend arrears on preference stock there 
will be given $2 a share in cash and $5.45 
in dividend arrearage certificates. Current 
assets on Sept. 30, 1939, totaled $5,048,436, 
including $786,208 cash, and current liabili- 
ties were $3,751,749. 


Parmelee—Company has placed into effect a 
reduction from 45 per cent to 42% per cent 
in commission rate of taxicab drivers in 
New York City. 


Radio-Keith-Orpheum (9-14-39)—Petition for 
interim allowances filed by Irving Trust 
Company, as trustee, disclosed that claims 
totaling $25,079,151, out of $55,512,250 claims 
filed, had been allowed in the reorganiza- 
tion proceedings of Radio-Keith-Orpheum 
Corporation. 


Sears Roebuck—See item under Standard 
Steel Spring. 
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Baltimore 
STOCKS 
Sales. 
800 Arundel ... 
39 Atl Cst L 
of Conn.. 
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Sales. High.Low. Last. 
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110 —- & 4 es ee i 
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Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 
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Chicago—Cont. 
STOCKS 


Sales. High.Low.Last. 
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Cleveland 
STOCKS 
Sales. High. Low.Last. 
100 AirWyAp pf 
100 Akroa eB 
100 Am - 9 9 
2ApexEl ppf 7 77 TT 
Bi of f14 
304 City Ice &F 12 i 12 
478 Clev Gl I pf 67 «GT 
18 Cleve Rwy. 1 1 ne 
251 CliffsC vtec 21% 20 
Control. 55 55 55 
75 FaultiessRb 1 1 1 
42 Gen Tire... 24 
73 Goodrich... 2154 21% 21! 
65 Goodyear. . 
25 Halle Br ty 
42 Jaeger M 1 1 1 
2Met Brk pf 60 & 6 
20 Midiand Sti 33% 33% 
20 Natl Acme.. 1) 16 «616 
128 Nati Rfng n 
137 Natl Tile... 1 1 1 
Steel.. 1 1 pt 
Packer Cp.. 
175 Patt-Sargnt 1 
——— Le 14 
n Br 
10 Belberling R 9 
1 psP Inc 33 
45 Un Metal... 11% 11 i? 
3, VanDornirn 5 





120 WeinbergDg 10% 10 10 
160 WRinc p of 7m? 7m 7 
io ymeuas it Be iM 
Yngss&T pf so 88 «689 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
15A 8 Aloe.. 50 50 50 
87 Am Inv.... 37 P+, 4 
115 Br Shoe .. 36% 
Burkart M.18 18 18 
575 Cent Brew.. 1.99 1.99 1.99 
t El ™% 4 
15C&SApfi0 10 10 
cambla B iss is 
360 Co! a 
as i 
315 Ely-Walker. 1 1 1 
119 Ely-W 117° «117':«*1T 
2 Ely-W 24. 9 9 
335 Falstaff Br 7% 7 T™% 
60 Huttig S&D 8 8 8 
200 Biya P B a Pd Prd 
222 Int! ‘ ath 37 ae 
500 Knapp-Mon. 8 % 8 
300 Collins-Mor. & 2 3 
5 McQ-Norr . 34% 
50 Meyer-Bike. 12 12 12 
10 Midw P&S.i11 it li 
Mo Portid. 11 10% li 
SONatl BM.3 3 38 
650 Natl Cay... 10% 10% 10% 
3 ee a a a 
Rice-St 1st.108 108 108 
Set Bk B. 2% 4 mn 
45 § . 35 35 
Peer Aa pl. 8 80” 80 
50 Sec Inv pf.102 102 102 
15 Sterling- 
121 Stix-B-F .. 
470 Wagner El. 





















ae oe 


2 


Pie eggs 3" 
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+ 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the -market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 





American Arch 


Industrial Stocks 


Bid. Offer. 
42 


A 
Amer Dist 5% cum pf.... ‘ 


Buckeye Stee] Cast 
Chilto: 


n Co 
Coca-Cola Bottling N Y.. 


Columbia Baking 


Columbia Bak 7% cum pf. 
Mach conv 


cum 
Cons ante $3 cv pf 
Crowell Collier 


Di 

Dictaphone Co 
Dixon (J) Crucible 
ee Finance pf 


32 35 
26% 29% 
78% 81% 





LOEWI & 


jiLWAU K 
PHONE tT 


DALY 5392 * 


Co. 


| an 
FLETYPE 





East & 


Fairchild Eng & Air 
Fashion Park Assoc 
Fashion Park Assoc pf.. 


a. 
Fishman (M H) Stores .. 
Folians' B f 17 


Foundation C 
Garlock Pkg 


ight 
Graton & Knight 7% pf.. 
Great ss 
Great Northern Paper 
Harrisburg Steel 
Hearst Conso! Pu 
Jonas & Naumburg 
Kildun Mining 


Key. 
King Seeley 
Kress (S H) pf 
Landers Frary & Clark. 
Lawrence Portland Cem’t — 
Ley (F T) 
Mallory (P R) & Co 
Marlin Rockwell 
McKesson & Robb conv pf 17% 
Merck & Co 
Merck & Co 6% pf 
Mid-West Refineries 
Miller (1) pf 
National Casket 
National Casket pf 98 
National Paper & Type .. 
Natl Pap & Type 5% pf.. 
New Brit Machine 30 
Norwich Pharmacal 
Nunn-Bush Shoe 
Nunn-Bush Shoe 6% pf 

(with warrants) 

Ohio Match 
Pepsi-Cola Co 
Petrol Heat & Power .... 
Poiaroid Corp 
NSS 
Reeves (D) pf .......... 
Remington Arms 
Saf Car H & L 
Savannah Sugar 
Scovill Mfg 
Singer Manufacturing 
Skenandoah Rayon 
Standard Screw 
Stanley Works 4 
Stromberg Carlson Tel... 
Sylvania Ind 23 
Taylor Wharton Ir Stl... 
Tenn Products Corp 
Time, Inc 
Trico Products 
Triumph Exp 
United Artists Theatre. 
Un Cigar-Whalen cum pf. 1T% 
Unit Piece Dye Wks pf. 3% 


Welch Grape Juice 

Welch Grape Juice pf ...1 
West Indies Sugar ....... 
Western Dairies vtc 
West Dairies cum pf .... 
West Michigan Steel 

W Va Pulp & Paper 

W Va Pulp & Paper pf... 
Wickwire Spencer Stl .... 
Willcox & Gibbs 
Worcester Salt 

York Ice Machinery 





York Ice Machinery pf... 


Bid. Offer. 
9 


10% 
1246 


28 
18% 
2% 
11% 
41% 
18% 
42 
3.60 
20 
26 


‘a 





Boston: 


Trust p 
Webster & Atlas ........ 


Chicago: 
Am Natl Bank Tr 
Cont'l Ili Bk & Tr 
First National 
Harris Trust & 
Northern Trust 
Milwaukee: 


65 Marine pat Exch Bank 
65 Marshall & lisley Bank. 


New Haven: 


New York City: 





City 
Clinton Trust . 
Colonial Trus' 


nal 
Trust 


Bank of Manhattan Co... p 


ae “3 
Corn Exchange — Set, 


Empire Trust 
Fifth med ‘National 
First Natio’ 





Stocks 


Underwriters Trust 
United States Trust 


Newark: 


Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex 
Nat State Bank 


Philadelphia: 
Central — National 
City National! . 
Corn Exchange . o 
Erie 
Fidelity Philadelphia . 
Finan Co of Pennsylvania. 31 
First National ........... 330 
Frankford 39 
Germantown .... 


Industrial 

DME siininidn' ds ae e'sewin'w ioe 
Kensin, 

Land 

Market Street Nat! 

Nat Bank Germantown... 
Ninth Bank & Trust .... 
ao. — 


Olney 
Pennsylvania 
Philadelphia 
Provident 


Louis 

Boatmen’s National ...... 
First National 

Industrial Bank & 
Manufacturers Bk & T 
Mercantile Com Bk & Tr. 1127 
Merc Com Nat ben ctfs.. 
Mississippi Valley Trust.. 27 
Mutual Bank & 


Tower Grove Bank 
United Bank & Tr 





San Francisco 
Bank of America N T 8.. 


Public Utility Stocks 


Bid. Offer. 
Alabama Power pf ......100 101 
Am Dist Tel of N J 86 91 
= Dist Tel of N J pf..114 sf 
Arkansas Power & Lt pf. 95 
Atlantic City Elec pf 11 ous 
Birmingham WBiec 7% pf.. 81 
Buffalo Niagara & Ei pf. 
Carolina Pwr & Lt pf.. 
Central Maine Pwr $6 pf. 
Central Maine Pwr 7% pf. 
Central Power & Lt pf... 
Consol & 
Consolidated Traction .... 
$5 pf.... 


Key. 
Pac Pow & Lt pf. . 85 
Peninsula Tel & Tel 29% 
Peninsula Tel & Trel pra x 
Penn Pow & Lt 
Plainfield Union 

83 Queensboro G .. 

21% Rochester G & E 6% pf. 

100% Rochester Tel & T 1st gc) 112 

102 Sioux City Gas & El ed 97% 

111 South & Atlantic + < 

107 So Calif Edison p: 1% 

13 So New England. rel. 
55 Texas Power & Lt pf... 
Consumers 105% 


an Peete 4 
nit en 

Dallas Pwr & Lt 7% pf.. 118 »P er 
Derby Gas & Elec pf.... 41 


Utah Pwr & Lt pf 
65 Wis E P 6% i a. 
Elizabethtown Con Gas... 7% PD 
Elizabethtown Water .... 


65 Wisconsin Tel 
d Dividend deferred. 
Emp & Bay State Tel.... ee * Ex. div. 
Franklin Tel & Te} 


Idaho Power pf 

Inter Ocean Tel & Tel.. 
Interstate Nat Gas 
Interstate Power pf 

Jersey ~~ e fy & T% pt. 
Kansas | Ee 
Kings ,.Co Ligh foc Ke pt. 84 
Long Isl Lt - pf A (d). 
Miss Pr Co $ 

Miss Pr Co 

Miss River T pf Delaware (Penn) 

Mo Kan Pipe Line Ft Wayne & Jk pf (N 
Mountain States Pwr Ga-RR & Bkg (LN-ACL). = 
Mountain St Tel & "480 Lack RR NJ (DL & W). 
Nebraska Power 7% re +115 Morris & Essex (DL&W). 32 
NYL&WI(DLE&W).. 
Northern Central (Penn). 86 4 
mee & Syra (DL&W 


Railroad Stocks 


(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 72 
& sy 1&H) .129' 
YC) .. 2 
Bos & Alb (N Y Cent) . 
Canada Sou = bs A yy” . brs 


15% St L Br ist pf Pm RR). = 
104% United NJ RR & C (Pa).. 

115: Utica C Susq (D L & W). 52% 
104 Vicks, Shreve & P (Ill C) 62 
113 Vicks, ws &P -3 (in C) 64 
111 (DL&w 24 


pf Warren 
Pac & Atlantic U 8 Tel. 17 West Jer&Seas (Pa Read) 51 





Bid. Offer. 





Insurance Stocks 
Aetna Casualty & ony Cony 120 Homestead Fire 


Agricultural 
American Alliance 
American 
American Ho 
American 
American 
American 
American 


Maryland Casualty 
Massachusetts Bd a Ins. . 
Merchts & Manufacturers 
Merchants ri od 

Merchants (Prov) 
National Casualty 
National Fire 

National Liberty 

National Union Fire 

New Amsterdam Gennally i 
New Brunswick 

New Hampshire 


T™! 
45 


Boston 

Camden Fire .. 

Carolina 

City of New York 

Conn General Life 
a rae noi 
Eagle 

Employers. Reinsurance we 


Northeastern ~ 
Northern 


Federal and n sit 
Fire Assoc of Phi 
Firemen’s Fund 
Firemen’s Newark 
Franklin 


Preferred Accident Ins... 
Provident W xe 
Reinsurance C sates-wé 
Republic of Dallas 

Revere heer ) 

Rhode 


Fal 
Globe & Republic 
Globe & Rutgers Security Insurance 
Great American Springfield Fire & Mar... 
Great Amer Indemnity ... Stuyvesant 
Halifax F ee . Sun Life of Canada 
Hanover Travelers Insurance Co.. 
Hartford Fire y . Fidelity & Guaranty. 
a Steam a: S Fire . 53 
U S Guarantee 


Home Fire Sec. Westchester Fire 


Seaboard Surety 








Investment 


Fixed or Unit Type 
Assoc Std Oilstocks Sh, A 


Trust Stocks 


ee Investors 
corporated Investors .. 

Institution Securities: 

Bank Group 

Insurance Group 
Investors Fund C 
Knickerbocker Fund 6 
Manhattan Bd Fund Inc.. 
Maryland Fund 5. 
Massachusetts Investors. . 
Mutual Inv Fund 1 
Nation-Wide Voting _- 
National Investors (Md). 
New England Fund 
New York Stocks, Inc: 

Agricultural 

Automobile 


Deposited Ins Shrs B.. 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Shrs.... 
Independence Trust Shs. .+2.29 


No Am 
No Am 
No Am 
No Am 
No Am 


Tr Shrs, 1956.. 

Am Tr Shrs, 1958.. 
Prim Trust Shares.... 
Super Corp Am AA 
Trust Std Investment C.. 
Trustee Std Inv D 


Chem 
Tlectrical Equip 
Trustee Std oll B 


Insurance Stocks 


Uselps B 


Management 


Administered Fd second. .12.70 
Affiliated Fund -* 85 
Amerex Holding Corp.. 

American Business Shrs 58 
American Genl Equities.. .43 
Axe-Houghton Fund A. 1420.56 22.11 
Axe-Houghton Fund B.. 

Boston 


Petrol & Fogel 
Putnam 

Republic Invest Fund ... 
Plymouth Fund 

Selected Am Shares 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 
68—Stifel. Nicolaus & Co., Inc., 65—Loewi & Co., 225 E. 
105 W. Adams St., Chicago. St., Milwaukee. 
Phone State 5770. Ph. Daly 5392. See Above. 


Mason 

















d 
Broad St Inv Co Inc .... 
Bullock Fund 14 
Canadian Fund 

Century Shares 

Chartered Investors 
Chartered Investors pf ... 
Chemical Fund 1 
Commodity Corp ca: 
Delaware Find, In 
Dividend Shares 

Fidelity Fund ... 

First. Mutual Trust Fun 
Fiscal d 


Fundamental! Invest ‘ 
General Capital Corp .... 





Standard Utilities ... 
State Street Invest . 


Wellington Fund . 
Wisconsin Inv Co 


Investment Banking 


Central Nationai A 
Central National B 
First Boston a. 
Huron Holdin 


tLiquidating ain. 
*Ex dividend. 


bad) 
- 
RS 


_ ~ 
HBBoanabee 


” 
BOG DODO DOD DW AOMW MW PH 


we Sepegegseseeas REBNESSeets 


wo 
So 


Boe &. 5, 
w8y sseer 32 8B 


ek 


Municipal Bonds 
Key. Bid. Offer. 
ARKANSAS: 


63 Little Rock Water Rev 4s 
1950- - Ow 


63 a. 7non- callable 7 


MISSOURI: 
68 Atchison Co Brida 
448, 1958 = 
Canadian Bonds 
PROVINCIAL ISSUES: 


Principal and interest 
States funds. interest payable in United 


Alberta ise. 1946 
Alberta +5s, 3 


4s, 1956 
Saskatchewan 4¥s, 1960.. 
Saskatchewan 5s, 1959 .. 68 


tinterest payment reduced one-half, ef- 
fective June 1, 1936. 


Industrial Bonds 


*tAkron C&Y gen 54s, '45 36 
— os Pap cv inc i 


3 


63: 
Balto & Ohio %. Me 4 led 
Batic § nie digas ca BR 
Carrier Corp sige 198 8) 
Crown Cork & Arg oy 100: 
Cuba RRI&E 60... = 
+Deep Rock Oil Ls 1937... 
Denver & Salt L R 68 "80 88 
Haytian Corp 8s, 1938 
tMcKesson & Rob conv 

deb 5s, 19: 

+Minn & ~ < ist 68,'45 34 
+Natl] Rad 5s, 6 = 
New Orl Gt No ‘- 2032 . 
Old Ben Coal ist 68,’48.. 
Scovill Mfg 5%s, gy “108 
Vicks Bge 1st 4s-6s, 
Woodward Iron ist se, "62.105 
Woodward Iron 2d 5s,’62.118 


+Selling flat due to default in interest. 
Public Utility Bonds 
Amer Utils Serv 6s, 1964. cot 


ca 
7 
= 


B: B Besse pegs 


Assoc Elec 5s, 1961 

Central Gas & E 5 

Central G & E ist 

Cities Ser Co 5s, 1963... 
1947, 

Consol E & G A 68, 1962. 3 

El] Paso Elec 5s, 1950 .. 

Fed Util 1st 5%s, 1952.. ae 

Gas & El Bergen 5s, °49.. 

Hav El Ry 5s, 1952. 

Hudson Co Gas 5s, 1949.. on 

Jersey C Hob & P 4s, '49. 4 

Kans City P § 4s, 1957... 34 35 

*+Mount Sta pr 6s, ’38.. e: 

*+Mount Sta Pr 5s, '38....102 

NY, Pa, NJ Util ‘bs, 1951 = 

Old Dom Pr *. 1951... 18 

Paterson Rwy 1944. $s 100 

Peoples Lt . Pr ‘s- 6s, '61. 98% 1 

P 948.. 84 * 


104 


BT 


» 1958.... 
Un Elec of N J 4s, 1949. .115 
+ Traded flat. 


Real Estate Bonds 
Broadway Barclay 2s, '56 20% zh 
Broadway Mot 4s-6s, 1948 62 
=— Fox sf inc 3s, 1957, 


Chanin Building 4s, 1945. am 51 
Equitable Off Bidg 58,52. 
Fifth Ave stp 4s,’49. 

40 Wall St Ist 6s, 

Graybar Bidg ist Ih 5s, "46 
Hotel St George 4s, 1950. 
Lefcourt Manh 4s-5s, '48. 54 
Lincoln Bidg inc 5%, "63 
London Terrace ist gen 

38-48, 1952 = 
Metro Playhouse 5s, 
165 Bway s f ctfs 44s, 58 i 


0 
of 
70% 
41 
{% 


Roxy Theatre ist 4s, 1957 
+Savoy-Plaza 3s, '56 w s. 
+Sherneth reorg 5%s, 56. 


iy 13) 
61 Be Ist 31s-5s, 1950, 


39% 
t oulteg flat due to default in interest. 


Joint Stock Land 
Bank Bonds 


+Burlington fs. 1937-57. 14 15 
+Burlington 5s, 1934- _ 
*+Chicago 4%s, 1932-54. 
*Chicago 5s, 1932-52 
Pe neeny 4 
Dallas 3s, 


First Mtgom oe, a fe 7 

First Texas 5s, 1 — 

First Tr Chi 4 100 

First Tr Chi ri 5s » 1938-88. 99: 

Fletcher 3s, 1 7 
emont 58, 1933-53 


100 


101% 





1 

Pac Coast Port 5s, 3, 58. 100 
hoenix 5s 

Phoenix 444s 

+St Louis 4%, 1936-56. . 

+St Louis 5s 


+ Flat due to default in interest. 











